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THE TREND OF LIFE INSURANCE 


The business of life insurance as shown by the 
reports of companies operating in the State of New 
York during the past ten years, is illustrated by 


the following: 
Amount of Policies 


No. of Exclusive Surplus as regards 
Companies of Industrials Policyholders 
1913 34 14,304,638,791 $256,936,224 
1923 38 37,545,222,549 527,109,763 


The amounts of insurance in force (exclusive of 
industrial) in the same period (1913 and 1923) as 


shown by kinds, are: 


Term, Group Additions by 

Whole Life Endowment and other Dividends 

1913 $9,292,228,445 $3,212,581,905 $1,695,816,502 $104,011,939 
1923 25,085, 812, 513 6, 539, 128, 607 5,715,192,180 205, 089, 249 


These illustrations demonstrate not only the 
enormous strides made in life insurance during the 





past decade, but also show to a certain extent what 
particular plans of insurance appear to be the most 
popular. 

It will be noticed that ‘besides the changes in- 
dicated in the term and group plans that there has 
been a decided increase in whole life contracts 
rather than in endowment plans, thus indicating 
that the insuring public is showing a tendency of 
applying commercial economics to life insurance. 

The increase in sound and legitimate life insur- 
ance issued by solvent companies on the basis of 
the least premium outgo is indicated by the great 
growth of the business in the three companies that 
have concentrated on this class of insurance, 
namely, the Aetna, the Connecticut General and the 
Travelers. The following exhibit showing 1913 
and 1923 business is significant: 


INSURANCE IN FORCE 








Aetna Connecticut General Travelers 
1913 1923 1913 1923 1913 1923 
SS Pe a $71,649,677 $413,067.930 $40,097,755 $217,541.104 $192,227,997 $1,163,458,467 
ND vans cressccosnedeens *219,366,935 *429,232,005 16,826,871 79,544,583 48,621,352 238,737,222 
PU GOED BOC 6 osiciice cpedheen 64,518,609 751,288,815 17,408,050 246,714,086 75,156,035  1,036,121,456 
en. od eb ccm eeied $355,535,221 $1,593,588,750 $74,332,676 $543,799,773 $316,005,384 $2,438,317,145 


* Includes endowment at 85 which is practically 4 life plan ‘instead of an endowment. 
Insurance Written and First Year Premiums 


Business written ................ $52,240,887 
lst year premiums.............. 1,506,165 
Rate per M 28.83 


ere eeneererteertrteereertfeertrr fe © *# © @ 


$511,610,544 $15,742,544 
6,914,250 
13.51 25.32 


$144,690,056 
2,805,689 
19.38 


$56,958,755 
1,475,055 
25.89 


$692,728,153 
11,037,100 
15.93 


398,729 





ASSOCIATION OF LIFE INSURANCE 
PRESIDENTS 

New York, February 17.—January production of 
new life insurance was 9.1 per cent greater than 
during January of 1924 which month in turn was 
23.6 per cent greater than the corresponding month 
of 1923, according to a report forwarded February 
17 by the Association of ‘Life Insurance Presidents 
to.the United States Department of Commerce for 
official use. This report combines the figures of 45 
member companies having in force 81 per cent of 
the total insurance outstanding in United States 
legal reserve companies. 

The actual paid-for business—exclusive of re- 
vivals, increases and dividend additions—of these 
companies amounted to $753,914,000 during January 
as against $691,341,000 during January of 1924 and 
$559,342,000 during January of 1923. Thus there 
are shown gains of $62,573,000 or 9.1 per cent over 
January of one year ago and of $194,572,000 or 34.8 
per cent over January of two years ago. 








Correction Notice 

In the January issue of our Life News, under 
the caption “Company Changes during 1924,” we 
entered Nevada State Life as having merged with 
the Equity Life of Montana. Through an error 
of ours this company was entered as the Equity 
of Nevada. The Equity Life advises us “We do 
not expect to complete merger with Nevada State.” 





JANUARY SHOWS GREAT RECORD IN 
LIFE INSURANCE 


Reports Show Improved Conditions Widespread 
Throughout Country Farming And Rural 
Districts Do Better Than Cities 


Sales of ordinary life insurance started the new 
year by making another new record for the United 
Stats in January, according to figures compiled by 
the Life Insurance Sales Research Bureau of Hart- 
ford, Connecticut. 

The combined reports of the companies whose 
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sales are reported through the Bureau showed a 
total for the country of $560,000,000, and as these 
companies do about 88% of the total business, it is 
fair to assume that not far from $636,000,000 was 
placed during the month of January on the lives 
of American residents. 

The Bureau’s files show that this is the greatest 
January on record, exceeding January 1924 by 4% 
and January 1923 by 20%. This volume of busi- 
ness shows that the very large improvement, which 
occurred in December, has been maintained in 
January, and most states in the Union contributed 
to the significant increase. Prosperity was indi- 
cated in such widely separated localities as Dela- 
ware with a gain over January 1924 of 49%, Nevada 
with a gain of 34%, Arkansas with a gain of 31%, 
Oklahoma with a gain of 25%, Colorado with a 
gain of 21% and Connecticut with a gain of 14%. 

Taking the divisions of the country estimated 
by the Census Bureau, the greatest gain was in 


the West South Central group, composed of Arkan-, 


sas, Louisiana, Oklahoma and Texas, where the 
improvement was 23% over January 1924. The 
Pacific States kept up their remarkable record by 
showing a gain of 11%. 

This evidence of prosperity was not produced by 
the metropolitan districts as proved by the fact 
that in both New York City and Chicago, sales 
were actually less than a year ago. On the other 
hand, in both New York and Illinois, the districts 
outside the great cities did materially better. 

The great farming states showed a significant 
return of improved conditions as shown by the fol- 
lowing gains,—Montana 17%, South Dakota, 14%, 
Nebraska 12%, North Dakota 0%. 

In the South, the reports were almost uniformly 
good, led by Alabama and Mississippi with gains 
of 16% and 15% respectively. 

A further example of the remarkable manner in 
which the American public is buying life insurance 
is shown by the fact that in January alone, one out 
of every hundred of the so-called insurable popula- 
tion bought a policy of $3,000. In ascertaining 
this figure, insurable population is used to cover 
native born men of the white race twenty-one years 
of age and over, excluding illiterates. 


DOMINION IS BUYING MORE LIFE 
INSURANCE 
Reports Show Improved Sales In January—Cities 
Show Marked Gains 
Sales of ordinary Iffe insurance during January 
throughout the Dominion showed a gain of 1% 





over January 1924, according to figures compiled 
by the Life Insurance Sales Research Bureau of 
Hartford, Connecticut. 

The actual volume of these sales reached the 
great total of $30,800,000, and as the companies re- 
porting through the Bureau do approximately 83% 
of the total business done in Canada, it is safe to 
say that about $37,000,000 of life insurance was 
placed during the month. 

Newfoundland shows the greatest gain with 49% 
and Prince Edward Island comes next with 19%. 
For the twelve months ended January 31, 1925 as 
compared to the preceding twelve months, the 
gain for Canada as a whole is 6%. New Brunswick 
shows the greatest gain with 16% and Quebec 
comes next with 10%. 

The cities showed better gains than the provinces 
as a whole except in the case of Hamilton and 
Winnipeg. Other cities showed fine gains,— 
Ottawa 49%, Quebec 39%, Vancouver 22%, Mon- 
treal 7% and Toronto 3%. 


RULINGS BY THE NEW YORK INSURANCE 
DEPARTMENT 

James A. Beha, Superintendent of Insurance of 
New York has issued, under date of January 24, 
1925 the following rulings: 
To All Authorized Life Insurance Companies: 
Re: Issuance of Life Insurance Policies Differing 

from the Ones Applied For 


“Application forms which contain an unqualified 
agreement providing that the acceptance of a pol- 
icy contract issued on the application of the in- 
sured shall constitute a ratification by him of cor- 
rections, additions, or changes made and noted by 
the company on the application; which contain an 
unqualified agreement that, if the company is un- 
willing to issue a policy on the plan and for the 
amount applied for, the application shall be for a 
policy on the plan and for the amount issued by the 
company; or which contain any other unqualified 
agreement of a similar nature; will not be approved 
by this Department in the future. 

“Companies are hereby directed to discontinue 
the use of such application forms which may have 
been approved heretofore. 

“A life company may incorporate in its applica- 
tion forms an agreement providing that the accept- 
ance of a policy contract issued on the application 
of the insured shall constitute a ratification by him 
of corrections, additions, or changes made and 


noted by the company on the application only in 
Continued on next page 
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RULINGS BY THE NEW YORK INSURANCE 
DEPARTMENT—Continued 


the event that the agreement is qualified by a 
phrase reading substantially as follows: 

“except that no change shall be made as to 

amount, classification, plan of insurance, or 

benefits, unless agreed to in writing by me.” 

“T hereby request each company which is using 
application forms contrary to the above ruling to 
advise me how soon the above requirements for 
revision can be conveniently complied with.” 

To All Authorized Life Insurance Companies: 
Re: Riders and Indorsements for Life Insurance 
Policies 

Sections 101 and 101%, New York Insurance 
Law, provide that no life insurance, annuity, or en- 
dowment contract shall be issued or delivered in 
this state unless and until a the form 
thereof has been filed with the superintendent of 
insurance and formally approved by him. These 
Sections provide, further, that application forms, 
rider forms, and indorsement forms for use in con- 
nection with any such contracts shall be deemed to 
be parts of the contracts, and shall require the ap- 
proval of the superintendent of insurance, 

“excepting riders or indorsements relating to 

the manner of distrihution of benefits or to 

the reservation of rights and benefits under any 
such policy, and used at the request of individ- 
ual policyholders.” 

“IT have given the matter careful consideration 
and have decided to promulgate the following rul- 
ing: 

“So-called trust agreements, fiduciary agree- 
ments, and other similar agreements cannot be 
issued legally in this state unless and until the 
forms have been approved ‘by this Department. 

“The exception quoted above, as added by the 
Laws of 1923, does not permit a company to in- 
corporate in any rider or indorsement any provision 
which could not be approved as a part of the policy 
contract proper. 

“The purpose of the exception is to permit the 
use of what may be termed as enlarged beneficiary 
clauses only. It was intended to exempt from the 
requirements for submission and approval riders 
or indorsements which change the beneficiary, 
designate the order of succession of beneficiaries, 
apportion the benefits between various beneficiaries, 
etc. 

“Riders or indorsements which in any way 
change the rights of the contracting parties, or 
which in any way affect the provisions of the policy 


copy of 





— 


contract other than those contained in the bene. 
ficiary clause must be submitted to this Depart. 
ment for approval. 

“In order that there may be no possibility of a 
misunderstanding on the part of any company re- 
garding the requirements of Sections 101 and 
101%, you are hereby directed to submit to this 
Department copies of all trust, fiduciary, and other 
similar agreements, copies of all standardized forms 
of riders or indorsements relating to the manner 
of distribution of benefits or to the reservation of 
rights and benefits under life policies, as well as 
copies of typical riders or indorsements which have 
not, as yet, been standardized. Upon the receipt of 
such copies, you will be advised whether or not 
the forms submitted require approval of this De- 
partment before they can be issued or delivered in 
this state. 





UNITED STATES VETERANS BUREAU 
Annual Dividends Payable in 1925 

The tables below show the amount of annual 
dividends payable on the anniversary date of poli- 
cies in 1924, United States Government Life (Con- 
verted) insurance policies which have been in force 
for one year or more. 

First Year Dividend on Policies Issued in 1924 


Age 20 Pay- 30 Pay- 20 Year 30 Year Endow- 
at Ordinary ment ment Endow- Endow- ment 
Issue Life Life Life ment ment at age @2 
20 $1.72 $1.75 $1.74 $1.82 $1.77 $1.74 
25 1.73 1.76 1.74 1.82 1.77 1.75 
30 1.74 1.77 1.75 1.82 1.77 1.76 
35 1.74 1.77 1.75 1.82 1.77 1.78 
40 1.76 1.78 1.76 1.83 1.77 1.81 
45 1.77 1.80 1.78 1.83 1.78 1.86 
50 1.79 1.81 1.79 1.83 1.79 1.95 
Second Year Dividend on Policies Issued in 1923 
20 $1.75 $1.81 $1.77 $1.95 $1.83 $1.78 
25 1.76 1.82 1.78 1.95 1.84 1.80 
30 1.77 1.83 1.79 1.95 1.84 1.83 
35 1.79 1.85 1.81 1.95 1.84 1.87 
40 1.81 1.87 1.82 1.96 1.85 1.93 
45 1.84 1.90 1.85 1.96 1.87 2.02 
50 1.87 1.92 1.88 1.97 1.89 2.20 
Third Year Dividend on Policies Issued in 1922 
20 $1.77 $1.86 $1.81 $2.09 1.91 $1.82 
25 1.79 1.88 1.83 2.09 1.9 1.85 
30 1.81 1.90 1.85 2.09 1.9] 1.89 
35 1.84 1.93 1.87 2.09 1.92 1.95 
40 1.87 1.96 1.90 2.09 1.93 2.04 
45 1.91 2.00 1.93 2.10 1.95 2.19 
50 1.96 2.04 1.97 2.11 1.98 2.47 
Fourth Year Dividend on Policies Issued in 1921 
20 $1.80 $1.92 $1.85 $2.23 $1.98 $1.86 
25 1.82 1.95 1.87 2.23 1.98 1.90 
30 1.85 1.98 1.90 2.23 1.99 1.96 
35 1.89 2.01 1.93 2.23 2.00 2.04 
40 1.93 2.06 1.97 2.23 2.01 2.17 
45 1.99 2.10 2.01 2.24 2.04 2.37 
50 2.05 2.15 2.07 2.25 2.08 2.74 
Fifth Year Dividend on Policies Issued in 1920 
20 $1.83 $1.98 $1.89 2. 2.06 $1.90 
25 186 °* 2.02 1.92 2.38 2.06 1.96 
30 1.89 2.06 1.95 . 2.38 2.07 2.03 
35 1.94 2.10 1.99 2.38 2.08 2.14 






Continued on page 1738 
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LIFE INSURANCE TRANSACTIONS 
STATEMENTS 
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Minnesota Mutual.. 
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FROM ADVANCE 


Admitted 
Assets 


$1.54 
11,4¢ 7 = 
1.035.065 
9,200,894 
871,466 
443,061 
348,481 
5.669.870 
13,682,227 
1,291,755 
8,666,279 
71,648,639 
240.615 
39,435. S890 
7,963,648 
*7,100,000 
2,299,014 


3,754,986 
2,052,651 
3.968.811 
58,964,747 
*49. 820 

: 31,873 
110,564 
17,654,891 
7 561.878 
1.870.326 
60,714,218 
3,633,491 
2.838, 782 
15,730,520 
74 204 
3,245,845 
26,484,489 
25,514,737 
350,781 
4,564,087 
1,921,287 
27,132,824 
333,197,054 
34,466,875 
1.323.640 


3, 156,031 
*377,500 


41,556,506 


,621 
24,602,446 
1,591,950 


2'082.736 
714.063.7983 
12293863 


234,993 
94,147,173 
453 


Net 
Reserve 


$1,205,640 
10,641,125 
24,1 58 
8.243.207 
363,190 
38,143 
134,083 
3,904,194 
10,999,003 
628.617 
7,541,439 
53,666,665 
121,591 
$2,189,570 
5,652,637 
*5,477 000 
1,998,589 
5,319,638 
39,252 
4, = ? 061 
509 
50,257. 098 
99,971,639 
049.816 
2.676.114 
7,626,763 
565,950 
2,797,036 
1,041,577 
5.548,6028 
50,353.636 
27.068 
150,669 


78,113 
15,813.7 177 


aanae 769 

2.581.946 

13.878. 689 
28 620 


2,332,511 
20,670,407 
20,674,985 


3, : R622 274 
1,386, 748 


22.683, 937 
286,247,405 


28,283,151 
1,017,964 


2,274,954 
*150,000 
33, 717,521 


484 ,650 
21,078,151 
941,319 


112,737 
170,520,783 
6,012,682 
414 557 
17,035,840 
10, — 146 


Capital 


$250,000 
137,000 
Mutual 
200,000 
250,000 
"150,600 
$20,000 
500,000 
250.000 

” Mutual 
100,000 
500,000 
250,000 


300, O00 


300,000 
600,000 
184,200 
700,000 
108,875 
115,000 


Mutual 


25) ,000 
100,000 
600,000 
270,000 


250.000 
1,000,000 
1,000,000 


124,510 
700,000 


500,000 
200,000 


130,000 
150,000 

2 500,000 
100,000 
1,000,000 
250,000 
Mutual 
Mutual 
400,000 
Mutual 


500,000 
Mutual 


Mutual 
Mutual 


150,000 
Mutual 
sas aae 


100,000 
Mutual 
100,000 
Mutual 
250,000 
Mutual 


Surplus 


$41,469 
348,820 
56,660 


190,113 


1,197,918 
2,363,748 
16,118 
2,423,745 
401, 718 


"58. 559 


345,714 
162.110 
83,495 
,.272,694 
0 5S 


37,646 


26,706 
710,670 
ge! 
100,627 

3,12: O14 


50,000 
76,916 
776,770 
125,000 
150,000 


113.623 
700,000 
27.607 275 
2 305.900 
47,651 
130,000 
*70,000 
2 857.123 
101, 


651, 112 
20,053 
5,768,741 


Insurance 
Written 


$2,963,000 
43,933, oo8 
90S. Din 

11,873, 460 
19,737 ,453 
2 388,400 
4,647,500 
1,003,968 
22,488,096 
6,168,982 
18,544,106 
134,242, 954 


2,100,000 


20.176. 878 
12.024.598 
*13'365,000 
3,125,523 
15,182,012 


1,034,765 
146,530,349 
85,794,284 
4,483,636 
21,194,458 


(a)34,334,290 


14,014,785 


13/223 265 
65,938,993 
566.000 
1,418,800 
1,666,000 
33,179,891 
10.106. 736 
8.081.090 
50,822.792 
4,754,966 
7,639,960 
39.934.010 
2.195.500 


7,082,039 


4, 42 2s 100 


59,236, 411 
374, 558, 2 259 


65,877,542 
11,000,919 


13,406,220 
4,335,846 
61,952,779 


22,201,523 
28,815,017 


3 


en 
£32 


Insurance 
in Force 


$13,501,437 
151,220,438 
5,707,635 
70,478,440 
49,251,815 
6,476,931 
6,639,250 
34.701,035 
113,040,312 
17,573,456 
65,890,283 
768,732,413 
3,363,725 
157,018,150 
59,275,029 
*54.000,000 
16.544.009 
62,299,510 
853, SSS 
72,296,914 
1,955,265 
610,516,682 
541,268,925 
yong 
2,624,204 

70, 744,530 
20,044,588 


24,671,000 
18,002 S850 
45,999,232 


383,589 ,55 
1,141,500 
4,705,300 


3,947,750 
160,393,555 
54,992,589 
21, 570. 260 
292,470,739 


23,343,845 
30,158,877 
132 2,045,170 

761, DOO 


28 507 204 
of Cot 236 


Lore, 524 
18,229,219 


240,030,873 


2,032,189,395 


285,709,897 
24,209,222 
37,620,000 

6,197,569 

170,770,628 
11,260,216 

345,176,332 
13 551 


, , 


4,799,5 
1,151,487,971 


ie 352,763 
2,443,407 
111,000,580 
107,153,798 
538,212,313 
8,070,315 
37,639,409 


1,784,000,311 


_ , 


3,008,991,612 


97,419,062 
4,941,753 
859 


27,012,817 
781,084,967 
17,161,748 
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LIFE INSURANCE TRANSACTIONS 


EXTRACTS FROM ADVANCE STATEMENTS 


0 GR ES ee ae ye 
Ohio DE hated ch bass oboe Bdtotchkooodesos 


a oe, pene. . owbb.dales Fé 0 
cn Me “Mi . . oc ok s daba Gd oc 
DD “EN cd bid abs o oe ce chion obbbee ot 
SPE Ce) al'b'05 0 ob cc cosa cegneee. 


I, | a es 
St Se, hon ecn deus epannbondédee 
i co. an we tk oe Se G® 6 
ll pe! Se oe eae 
PEOVIGERE PEUCMRE. 2. cccccccccccccces 
Provident L. & A., Temm..........- 
PE GO ciweetccaccntevoosves 


i i WE 8 hie oe 
Reserve Loan, Indiana............. 
Rockford Life........... ey Ee pee 


DOCMTEe Bs GQ Mes Be Ce cvsvdivwceocs 
Security Mutual, Nebr............. 
y 


Security Mutual, N. 


iD Biabéigeccotetcéwctede 
Southern L. & H., Al@......c.ceee- 
Southern States, Ga@......ccccesees 
De, Ge. pcccncetesesocteoe 
Southwestern Life, Texas 
State Mutual, Maes......ccccccccees 
re SR. «ke on eee enke 
State Life, Montama...........se0¢: 


Teachers Ins. & Ann., N. ¥ 


nn... no cn cebdaceneenee 
Two Republics, Texas.............. 


Sn en “He. .ceccvvésdoucecs 
United Fidelity, Texas............. 


United L. & A., N. H 


United States Natl., Ill........... 
U. S. Reserve Corp., Mo..........+:. 
Y 


United States, N. 


Volunteer State, Tenm.........ece>» 


ee .. Come eee... o octidbdedboecde 
Western and,» Southern, Ohio 
ID, SEG nn. an ccndddeébbosose 
Te)... MDa occ cceck cece 


Canada Life, Toromnto.........csc- 
Confederation, Toronto............. 
Continental, Toronto............... 


Great West Life, Winnipeg 


Ps BEEEs ckcococvcbsoeecesocr 
i, mS) ~ccccenenhanececs 
London Life, London, Ontario 


Monarch Life, Winnipeg........... 


Mutual Life Assur., Waterloo 
Pees, Meee scccottbsbcnnoans 


Ontario Equitable, Waterloo 
The Reinsurance Co. of Canada 


Saskatchewan Life, Regina 


Sun Life Assur., Montreal.......... 


* Approximate. 


+ Writes industrial insurance only. 
(a) Includes reinsured business o 
(b) Exclusive of Div. Additions. 


(c) Written basis. 
(d) Excluding group. 


(ce) No death losses on Life Business. 
t Contingency reserve funds. 


“ee eeeeeeneneeenee 


Admitted 
Assets 


7,445,395 
5,619,432 
436 


1 .611,485 
7,106,914 
1,371, 285 
5,308,078 


14,323,384 


$558,111 


31,317,147 
7,792,682 
1,483,196 


1 /094, 209 


5.828.171 
9,616,025 
16.873.566 
91,491,785 
33,456,551 
829,873 
5.020.766 
480,474 
1,365,978 
19,431,390 
1,017,055 
3.570.860 
910,036 
156,196 
6,500,568 
9,654,267 
10,649.568 
47,866,964 


1,344,041 
3,599,004 


102,886,094 
,625,490 
4,317,519 


63,921,233 

1,123,356 
31,239,195 
27,019,695 


4,233,318 
65,960,767 
6,635,668 
2,039,688 
293,058 
848,909 
270,150,408 
919,426 


Net 
Reserve Capital 
6,106,145 250,000 
4,423,709 500,000 
5,011,452 500, 
1, L: 25. 209 200,000 
5. 512 4 S12 672,635 
1.121.897 150,000 
4,306,617 100,000 
10,997,196 1,000,000 
243,889,550 Mutual 
67,671,803 Mutual 
585,354 100,000 
es O45 Mutual 
925.074 300,000 
3,062,609 144,505 
26,220,908 1,000,000 
6,423,547 ‘ 
1,127,837 200 ,000 
498,421 303,800 
563,838 Mutual 
12.462 "553 Mutual 
1 977,294 Mutual 
121,471 112,100 
5,168,514 100,000 
8.372.921 400,000 
13,977,981 1,000,000 
76,556,005 Mutual 
29.500,233 Mutual 
462,194 117,500 
3,488,988 500,000 
353,205 100,000 
1,030,169 156,000 
18.030 377 Mutual 
426,159 400,000 
2.603,730 500.000 
139.499 300,000 
79.484 42,000 
5,915,178 264,000 
7,511,652 S00,.000 
8,857,123 500,000 
41,136,684 3,000,000 
1,167,426 Mutual 
2. 746,84 400,000 
Canadian Companies 
88,434,450 1,000,000 
35,.218.749 100,000 
3,692,974 200.000 
50.338,.811 1,000,000 
1,005,996 35,400 
25,769,800 600,000 
(c)23.127,350 100,000 
e3,724,281 100,793 
53,473,223 Mutual 
5,749,017 250,000 
1,379,915 200,000 
46,980 125,000 
607,194 100,000 
227,342,286 850,000 
677,944 222.039 


Surplus 


400.: 378 
788,072 


21,024,852 


4,258,244 

59,406 
‘ ,042 
300,000 
238,539 


956,450 
541,400 
137,239 
186,21 1 


400,000 
GOS 236 
2,928,757 
70,722 
$04,211 


1,051,928 
4,588,028 
253,125 
1,741,959 
104,006 
3,093,839 
1,105,989 
287,761 
L 5S. 334 
368,122 


204,540 
116,263 
102,988 


22,107,358 


199,427 


First National Life of Pierre, S. D.—($17,022,722). 


Insurance 


Written 


26,346,703 


13,540,609 
(c) 12,144,946 


6,508,191 
12,070,500 
5.2603,401 
6.100 363 


41,230,114 


195,886,810 


53,320,431 
1,400,000 
96,673,313 


59,020,502 


62,046,410 
14,772,108 
4,744,479 
7.507 500 
5.946.451 
14,000,770 
736,806 
15.215,.457 
16. 785.586 
21,175,500 
13.200. 379 
55,871,526 
39,301,793 
1,481,538 


3,026,371 


6,721,992 
7,368,258 
2,249,749 

900,500 
7,104,929 


16.963,232 


26, 521.540 


128,349,363 


3,159,425 
5.488.231 


107,174. 505 
34,349,624 


6,231,074 
57. Ol, Os 
714,558 


30,889,874 
(c)53,153,740 


09,9042, 857 
40,399,611 
7,089,343 


6,718,245 
1,183,318 
1,760,657 


137,466,385 


1,233,843 


(c) 46, 756,271 
17,425 


Insurance 
in Force 


66,408,139 
51,469,951 

200 
D5S,.587,250 


15,468,495 
35,007,054 


126,604,557 


1,359,840,184 


SUD. 079.206 
6,122,000 
705,356,432 


89,367,069 


285,284,904 
60,066,2 
15,172,413 


16,018,449 
20,334,587 
79.249. 804 
9,620,396 
13. 778.069 
4.117.763 
86,063,941 
157.804.5840 
430,969,318 
196,781,750 
6,087,852 


14,578,943 

2,071,222 
12,819,606 
73,087 549 
18,117,188 


“eevee eee 


77.058, 168 
391,193,848 
13,058,601 
28,689,771 


480,004,731 
184,480,802 
23,700,916 


383,244,848 
5.888,082 
176,088,256 


(¢) 178,325,376 


039,742,334 
289,412.505 
38,119,151 


26,092,314 
3,258,882 
6,844,173 


; 860,149,799 


7,153,104 
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1924 


Mortality 
Ratio 


43.0 


16.6 
$1.0 
61.5 


(0.2 


*40 0 


6o 0 

“Oo 
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UNITED STATES VETERANS BUREAU 


Continue 


40) 2.00 2.15 
45 2.07 2.21 


d from page 170 
2.04 2.38 2.10 2.30 
2.10 2.39 2.13 2.55 


50 2.15 2.28 2.16 2.40 2.18 3.03 
Sixth Year Dividend on Policies Issued in 1919 
0) $1.85 $2.05 $1.94 $2.53 $2.14 $1.95 
25 1.89 2.09 1.97 2.53 2.14 2.01 
30 1.93 2.13 2.01 2.53 2.15 2.11 
35 1.99 2.19 2.05 2.53 2.16 2.24 
40) 2.06 2.25 2.11 2.53 2.19 2.43 
45 2.14 2.33 2.18 2.54 2.23 2.74 
5) 2.24 2.40 2.26 2.55 2.28 3.34 


COMMENTS 


ON OUR SERVICE 





From H. L. Williams, General Agent, Northwest- | 
ern Mutual Life Insurance Company, 
Davenport, Iowa 


“Naturally, I use Best’s Life Insurance Reports 
which should be in every office and also should be 
in the office of every Active Wide-Awake Life 
Insurance Man. 

“These reports are very valuable, indeed.” 


From Edward Lichtig, General Agent, Minnesota 
Mutual Life Insurance Company, 
Bay City, Mich. 

“I want to say this much for your service, that 
it is the best service, to my mind, that any Life 
Insurance Company can receive from any source in 
the United States.” 











REPORTS UPON COMPANIES AND ASSOCIATIONS 








GREAT WEST LIFE ASSURANCE COMPANY, 


WINNI 


PEG, CANADA 


This company was examined by the Insurance Department of 
Michigan, as of December 31, 1923 the report being dated Octo- 
ber 25. 1924. We show below extracts from the examiners report: 

Scope of Examination 

“This examination covers all transactions up to December 3lst, 

#25. Furthermore, we have included anything material occur- 


ring subsequent to that dats 


History and Purpose 
“As this is the first examination made since the company 
entered the United States, some facts giving the history of the 


company may be of interest 
Isvl, by act of the Canadian 
in Canada on August ISth, 
Dakota in 1906, Michigan a1 
1K} 

“On July 12, 1804 the ec 
Dominion Safety Fund Life 


. It was ineorporated August 28th, 
Parliament and commenced business 
1soz. It entered the State of North 
id Minnesota in 1920 and Illinois in 


ompany reinsured the risks of the 
Association, about $400,000 insurance. 


“The Articles of Incorporation state that the purpose shall 


be to effect contracts of ins 
where with any persons or 


urance throughout Canada and else- 
corporations on life or lives, may 


grant, sell or purchase annuities, grant endowments, and gener- 


mii carry on the business ‘ 
Ca 


of life insurance in all its branches. 
pital Stock 


“The original capital stock authorized was $400,000.00, divided 
into 4,000 shares of $100 each, with a reservation that it might 


be increased to an amount 

ruary 5, 1905, the capital ste 
the board of directors whi 
majority of the stockholde 
$1,.000,000.00 became fully pa 
Shares fully paid. The first 
from that year to 1912 the 
1912 to 1923, inclusive, the « 
total dividends paid since « 


not exceeding $1,000,000.00. On Feb- 
«k was increased to $1,000,000.00 by 
ch was subsequently ratified by a 
‘rs. The present capital stock of 
id up in 1921 and represents 10,000 
dividend was declared in 1900 and 
rate varied from 6% to 12%; from 
lividend rate remained at 15%. The 
rrganization amount to $1,919,466.58. 


The issues were verified from the accounting records of dividends 
payments to stockholders. No promotion expense was involved 


in the sale of stock and no 
the amount of $55,429.00 was 
fo the surplus account. 


surplus originally paid in, although 
in 1903 contributed by stockholders 


Management 
Board of Directors 


“The affairs of the comy 
directors consisting of twe 
Shall constitute a quorum. 
of the Dominion Insurance 
elected by the policyholders. 
board of directors: 

“A. MacDonald, president, 
Galt, vice president, A. M. 
Millen, shareholder director, 


any are managed by a board of 
lve members, a majority of whom 
In accordance with the requirements 
Act, one-third of the directors are 
The following compose the present 


R. T. Riley, vice president, G. F. 
Nanton, vice president, D. H. Mac- 
G. R. Crowe, shareholder director, 








G. W. Allan, shareholder director, A. Kelly, shareholder director, 
W. H. Cross, policyholder director, M. Bull, policyholder director, 
M. F. Christie, policyholder director, W. P. Riley, policyholder 
director. 

“The directors are elected for a term of one year at the annual 
meeting of the company held on the first Tuesday in February 
each year at the Home Office of the company. No policyholder 
director can be a shareholder and-it is necessary that he have 
a participating policy in the company in force at least three 
years for an amount of $4,000.00 or more. No shareholder may 
be a director of the company unless he owns at least twenty- 
five shares of stock. Shareholders voting by proxy must file the 
proxy with the secretary at least ten days before any meeting. 
Vacancies in the board of directors are filled for the remainder 
of the term by the directors from qualified shareholders or pol- 
icyhoiders, as the case may be. The officers of the company are 
elected by the board of directors and no director is a paid officer 
of the company. There is appropriated annually from the funds 
of the company the sum of eighteen thousand dollars, to be 
divided among the directors for services rendered, on a basis to 
be determined from time to time by the board. 


Officers , 

“The following is a list of the officers of the company elected 
by the board of directors, showing the titles and annual com- 
pensation received, as fixed by the board of directors: 

“President, A. MacDonald, none; vice president, R. T. Riley, 
none; vice president, G. F. Galt, none; vice president, A. M. Nan- 
ton, none; general manager, C. C. Ferguson, $25,180.00; secretary, 
A. Jardine, $10,180.00; treasurer, W. McQuaker, $11,500.00; comp- 
troller, A. J. D. Morgan, $8,000.00; actuary, F. D. MacCharles, 
$6,500.00; assistant actuary, C. C. Sinclair, $5,280.00; assistant 
secretary, E. A. Brock, $4,800.00; assistant treasurer, G. E. Trim- 
mer, $4,800.00. 

“The president and three vice presidents receive no compen- 
sation other than that receives for duties performed as directors. 
Territory 
“The company is licensed to transact business in Canada under 
the Dominion Insurance Act and in the States of North Dakota, 
Minnesota, Illinois and Michigan. Certificates of authority were 
on file showing the company’s authorization to do business in 

the above territory. 

The financial statement as prepared by the examiners differed 
only in one respect to the report we published in our 1924 Life 
Report. The amount of surplus shown in our 1924 Life Report 
was $1,433,975, the examinatien report showed the surplus as 
$2,068,072. The liability for unpaid claims was decreased by 
$34,097.16 and the contingency reserve of $600,000 was eliminated, 
thereby increasing the surplus by the sum of $684,097, which 
brought the surplus up to $2,068,072. 

Death Claims 
“We examined a number of death claim settlements and wish 


(Continued on next page) 
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GREAT WEST LIFE ASSURANCE COMPANY—Continued 
to commend the company on the promptness and fairness dis- 
played in disposing of these claims. On the date of this ex- 
amination there were no cases in course of litigation. 

“All claims compromised, rejected, scaled down or delayed 
in payment since 1920 were examined in detail and in most 
cases we found the settlements were very liberal in view of the 
evidente in the company’s possession. Where the age was mis- 
stated the amount paid was the amount which the premium ac- 
tually paid would have purchased at his correct age. Where 
misstatements were made in the application some compromises 
were made to avoid litigation although we believe the company 
could have stood on its legal rights and denied liability. Those 
delayed in payment for any length of time were due to the where- 
abouts of the beneficiary or beneficiaries being unknown. 

Disability Claims 

“During the examination a number of disability claim settle- 
ments were inspected covering the years 1920 to 1923, inclusive. 
These appear to be equitable and are made with a reasonable 
degree of promptness. 

Surrenders 

“A number of policies surrendered for cash value or ex- 
tended insurance were examined and the values allowed found 
to be in accordance with the guarantees in the contract adjusted 
for any indebtedness. No values allowed were in excess of the 
reserve and the surrender charge in every case was in conformity 
with the statute. Several cases carried under the automatic 
premium loan agreement were taken at random and found that 
the proper value was allowed in each case before surrendering 
the policy for indebtedness. 

Mortgage Loans on Real Estate 

“According to the company's records and the figures shown 
in their annual statement submitted to your department, there 
is invested in mortgage loans on real estate the sum of $28,115.- 
600.94. Of this amount we found that $512,598.79 represented 
real estate sold on land contract. It appears to us that this 
amount should be classed as real estate and we have so shown 
it in this financial exhibit and requested the company to change 
its records accordingly. 

“The files in connection with all mortgage loans, excepting 
$35,500.00 on deposit with the state of North Dakota, were re- 
viewed and checked to the accounts kept by the company. Con- 
siderable attention was given the company's appraisals and the 
amount of insurance in cases where the buildings were essential] 
to the security of the loan. All loans appear to be first liens 
and not to exceed sixty per cent. of the appraised value of the 
property held as collateral. (The Canadian statute permits an 
investment in mortgages not to exceed sixty per cent. of the 
value of the real estate covered thereby.) 

“The amount of loans on which interest has been overdue one 
year or more on December 3lst, 1923, is $3,897,503.24. The com- 
pany has deemed it advisable in connection with these invest- 
ments to eliminate from its interest assets $361,568.22 on account 
of questionable collections of interest. Of the amount charged 
off or eliminated there has been collected up to October Ist, 
the sum of $116,051.88. 

“The following schedule shows the distribution of mortgage 
loans and the past due and accrued interest according to the 
company’s records as of December 3lst, 1923: 


Past Due Accrued 

Principal Interest Interest 

De “netedbmatecedé 6o< $4,082,629.07 $119,337.30 $154,679.90 
British Columbia ........ 871,167.92 9,360.70 18,880.40 
DE <2 ébdoadevede soca 146,400.49 659.30 2,863.50 
See i secceccececs 169,490.64 4,902.35 1,473.55 
DET. tc vencubehascoe 10,070,829.35 210,772.45 247,135.50 
Saskatchewan ........... 11,816,217.90 314,011.75 376,155.35 
Be ks bw didwes Osc i $27,156,735.37 $659,043.85 $801,188.20 


“In addition to the above direct loans the company purchased 
from the Mortgage Company of Canada, three groups of mortgages 
covering property in Alberta, British Columbia, Manitoba and Sas- 
katchewan as follows: 














Sis: SUNN oa. S80 L $663,573.75 $22,909.20 —- $17,889.40 
eT S| ee eee 239 656.37 4,037.80 4.926.60 
at @ MOIS o hy. 62,635,45 1,235.50 1,863.40 
Grand totale .céecscuces $28,115,600.94 $687,226.35 $825,867.60 

Watele os cccsccccteael $58,865.57 $28,182.50 $24,679.40 


— 








Bonds and Stocks 


“A complete verification was made of the bonds and stocks held 
by the company on December 3ist, 1923. All bonds and stocks 
in possession of the company at the time of this examination 
were examined and counted and the ledger account as of Decem- 
ber 3lst reconciled. Those on deposit with the Michigan State 
Treasurer and the Receiver General of Canada, viz: $1,000,000.00 
and $85,000.00, respectively, were substantiated by statements 
from the respective offices. 

The market value of bonds and stocks as shown by the com- 
pany’s schedule, computed on a Dominion Department of Insur- 
ance basis as of December 3lst, 1923, is $323,516.80 in excess of 
the book value, yet the company has not taken credit for this 
amount as a non-ledger asset. 

This action by the management, which is in accordance with 
the practice of former years, is in part due to the possible loss 
on mortgage investments, although no definite loss is evident 
at this time. 

Valuation of Outstanding Policies 


“The amount shown under liabilities as net reserve was com- 
puted by your department and agreed with the amount as com 
puted by the company. Test checks were made from the policy 
cards to the actuarial cards and these were found correct in all 
instances. The actuarial cards were further test checked to the 
final summaries into groups. This operation disclosed a_ very 
small number of clerical errors which were negligible in com- 
parison with the amounts involved and were easily rectified. 
Extensive checks were further made from the final summary 
records of the company to the valuation records furnished your 
department, This established the fact that all policies and 
changes were being properly reported and were complete. The 
company has at the present time almost completed the installa 
tion of the Hollerith system all its business. 

“Policies providing guarantees, based upon the American Ex 
perience Table with interest at 3%, carry reserves on that basis 
and in some cases additional amounts of five per cent are added 
to the regular reserves. Deferred dividend policies are valued 
on the basis of the British Offices Om(5) 3% table and all other 
policies on the British Offices Om(5) 3%%. On ordinary life 
policies, non-par, now being issued by the company, extra re 
serves are carried on account of the deficiency existing in the 
gross and net premiums. The gross or office premium being 
smaller than the regular net premium, the extra amount set up 
is equal to the value of an annuity for the difference between 
the gross premiums and the net premium loaded two and one 
half per cent. This is done in compliance with the statutory 
requirements of the Dominion Insurance Act and is in 
of the ordinary requirements of your department on policies of 
the same nature. 

“Test checks were made of life annuities in force and it was 
found that these were being properly carried in the valuation. 
All annuities are valued according to the British Offices Select 
Annuity Tables for sales and females with an interest assump 
tion of 3%%. In addition to the regular annuity factor, the 
values are brought up to provide for the period lapsing from 
December 3ist to the due date of the annuity payment. 

“The following shows a separation of reserves on American 
and Canadian business as taken from the records of the com- 
pany: 


eXCess 





Net present value of outstanding policies in force Dec, 31, 1925, 
on following rates of interest and mortality tables: 
American Canadian 
Business Business 
American exp. table at 3%............ $99,282.00 $3,014,744.00 
Dt 2 veedeneadtédct ounehers + cacecs 59,144.00 9,851 ,996.00 
SPE WEED ccocccedvebectecesocsesicce 1,347,5090.00  28,971,583.00 
Same for dividend additions.......... 28,472.00 622,046.00 
Same for premium reductions......... = = = ssecsees 177,939.00 
British Office Select Annuity Table at 
Dt nddlene ciues Llshveattbdieonteas  . Sneesede 163,306.00 
EE. dMemwat sbeebs Oe beseasde seecsés $1,534,488.00 2,801,614.00 


15,015.00 


——— — —— 


$1,519,473.00 $42,527,628.00 


Deduct net value of risks reinsured... 273,988.00 





Net reserve (paid-for basis)........... 


Unpaid Death Claims 


“These were obtained directly from the death claim register 
and were found to be $176,075.25 which includes $40,610.05 death 
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claims occurring in 1923 but not reported until 1924. This item is 
$34,097.16 less than shown by the company in the 1923 annual 
statement as definite information was not available at that time. 


Dividends to Policyholders 

“In distributing surplus, the company uses an asset share 
formula involving four factors—interest, mortality, loading and 
withdrawals. For interest a net rate of 6% is assumed. For 
mortality it is assumed that 75% of the Om mortality applies 
for all ages less than 36; after age 35 the percentage increases 
1% for each additional age until a maximum of 100% is attained 
at age @. For loading an expense rate of 10% is assumed for 
all renewal premiums. For first year premiums the expense 
rate varies with each plan and age. For example, for ages 25 
to 51 the rate for ordinary life varies from 122% to 88% for 20 
pay life from 105% to 84% and for 20 year endowment from 88% 
to 80%. The withdrawal factor is assumed to apply only dur- 
ing the first 7 years of the policy; the rates assumed varying 
with the duration from 18% to 1% for all ages up to 47, after 
which they decrease slightly. 

“Dividends are set aside annually on all plans and on quin- 
quennial and deferred dividend policies are accumulated to the 
dividend due dates. 

“In 19283 the company began paying a dividend at the end of 
the first policy year instead of its prior practice of paying the 
first dividend at the end of the second year. 

“No annual dividends were paid during 1919 on account of the 
heavy war and influenza claims. Deferred dividends at the 
same time were reduced by the amount of one annual dividend 
as compared with deferred dividends paid the previous year. 

“The Canadian Insurance Law allows shareholders to receive 
10% of the surplus set aside for distribution. In 1924 this was 
volfintarily cut to 5% by the directors so that the policyholders 
in the future will receive 95% of all surplus set aside for dis- 
tribution. 

Policy Forms Used in U. 8. 


“Besides the regular forms of contracts, the company issues 
single premium life and endowments, limited premium endow- 
ments, convertible and renewable term, convertible and non- 
renewable 5 year term and joint life policies. It also issues 
monthly income insurance, guaranteed for 10, 15 and 20 years 
certain, or as long thereafter as the beneficiary survives. 

“During 1924 the company began issuing a special form called 
Mortgage Redemption Policy which is simply an ordinary life 
for a certain amount and a term policy decreasing by a fixed 
amount each year. 

“Both participating and non-participating insurance is written 
in the U. S., the participating being on the annual dividend plan. 

“All premiums and non-forfeiture values are based on the 
Hm 3%% table and are valued by the Om (5) 3%% table of 
mortality. 

“Disability and double indemnity benefits are issued if ap- 
plied for by the insured. 


Total Insurance in Force 


Dec. 3ist Non-Par Par Group Total 

1920 $31,221,213 $225,213,788 $415,250 $256,851,251 
1921 38,721,293 247,997,472 2,287,024 289,005,789 
1922 45,704,137 270,417,799 2,485,210 318,607,146 
1923 50,730,480 300,671,625 2,426,929 353,829,034 


Insurance in Force by States 


Dec. 31 Michigan Minnesota Illinois North Dakota Total 

1920 $1,067,643 $946,617 $6,228,728 $8,242,988 
1921 1,674,610 1,526,266 6,536,546 9,737,422 
1922 3,364,082 3,153,759 7,988,635 14,506,476 
1923 5,404,446 5,267,849 $1,068,365 10,383,498 22,119,156 


Agents’ Contracts 

“The company operates on the branch office system, having 
only two general agencies, viz: North Dakota and Prince Edward 
Island. They have two salaried superintendents, one salaried 
manager in each province or state and salaried inspectors in 
branches of a certain size. They do not receive any further re- 
muneration on business written personally in in conjunction 
with the regular agents and their salaries are determined by 
the company. 

“All agents’ contracts are made direct with the company. These 
were examined and found to be reasonable, no excess commis- 
sions being paid either for new business or renewals. 

“The contracts may be terminated at any time either by com- 
pany or agent on giving written notice. In any case the re- 











newal commissions earned will be paid less a collection fee of 
1% unless the agent becomes connected with another company, 
in which case all renewals are forfeited. 

“All the agents are bonded and bonds were examined and 
found satisfactory. 


Financial Exhibit Re U. 8. Business 


“The following exhibit shows the income and disbursements 
for the year 1923 pertaining only to United States business and 
the assets and liabilities relative thereto as of December 31st, 1923. 




















en Ge ED PNUD. ac ccccnccccccsscvascthesces $629,440.55 
re $I Lo cecccedccoccasequeseseonene $140,072.51 
Ledger Assets 
Bee Cee GF BORE GOMOD ic occccccdécecccdbeccsvccdi« $899.29 
Mortgage loans on real estate, first liens........... 35,500.00 
Amount secured by the company’s policies in force, 
the reserve on each policy being in excess of all 
indebtedness: 
Loans to policyholders.............. $251,604.75 
Advances to policyholders under au- 
tomatic non-forfeiture provisions.... 63,734.89 
315,339.64 
Book value of bonds, debentures and debenture 
stocks owned by the company............-sssee8. 1,000,000.00 
GE howd dbbcbocdsbd eb cbded chdadhodnseeccécedsbeccéceces 28,367.07 
Wetal leGmer ASG. oc ccccccccccccccccscccccevece $1,380,106.00 
Non-Ledger Assets 
Interest due and accrued: 
Due $1,153.30; accrued $23,725.42. .......ccceccccees $24,878.72 
Gross premiums, less reinsured: 
First Year Renewal 
Due and collected...... $70,119.98 $76,968.83 
SED vestcanceecedcoe 18,895.20 13,660.75 
SE beet cun cena $89,015.18 $90,629.58 
Deduct commissions and 
estimated loss in col- 
ES A 44,507.59 4,531.48 
Net premiums due and 
uncollected and deferred $44,507.59 $86,098.10 
130,605.69 
BOGE GOED . ccevddvrac sdsdadésosicédccncedeeseis $1,535,590.41 
Liabilities 
Net liability under assurance, annuity, and sup- 
plementary contracts in force for payments not 
due, dependent on life, disability or any other 
contingency or on a term certain................. $1,554,642.00 
Seek: TO cc nccncuceaanesecs eieskiinartiniiataasl $1,697,866.48 





INTER-SOUTHERN LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 


Certain charges have been made public concerning the presi- 
dent of this company, in connection with matters having no rela- 
tion to its affairs. We are investigating these charges and will 
later prepare a confidential report, which may be obtained on 
request by any interested subscriber to our service. 





NORTH AMERICAN LIFE AND CASUALTY COMPANY, 
MINNEAPOLIS, MINN. 


An examination has been made of this company by the Insur- 
ance Department of Minnesota as of September 30, 1924, the 
report being dated November 24, 1924. We quote below extracts 
from the report. 

“This company was incorporated April 15, 1896 under and 
pursuant to Chapter 184, General Laws of the State of Minnesota 
for the year 1885 and acts amendatory thereof, under the name 
North American Casualty Company. The company was organ- 
ized for the purpose of transacting the business of life and 
casualty insurance upon the co-operative or assessment plan. 

“In 1912 the name of the company was changed to the name 
it now bears, and during that year reinsured the Plymouth 


Continued on next page 
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NORTH AMERICAN LIFE AND CASUALTY CO.—Continued 


Casualty Company and North American Life Association, both 
of Minneapolis, Minnesota. 

“In September, 1915 the company having transferred to a 
level premium, legal reserve company received a license to trans- 
act the business of life and health and accident insurance as a 
stock company, having a fully paid-up capital of $100,000.00. In 
June, 1916 the capital stock was increased by a stock dividend 
of $25,000. A trial balance of the stock ledger and stock certifi- 
cate books shows 11,288% shares of common and 1,211% shares 
of preferred stock, par value of $10.00 per share, outstanding as 
of September 30, 1924.” 

Below are the present officers and salary per annum: 

“President, Z. H. Austin, $6,000.00; vice-president, R. H. Wells, 
none; secretary, H. M. Little, $300.00; treasurer, D. D. McInnis, 
$300.00. 

“The company submits separate annual statements covering its 
life and casualty business. These statements were checked with 
the book records as to income, disbursements and assets and 
found to be correct. 

“The following financial statement shows income and disburse- 
ments from January 1, 1924 to September 30, 1924 with assets 
and liabilities as of the latter date. 


Financial Statement 











Income 
i STL... io. one puged Sb eUsohds 6Osb 00 6b tse $20,665.32 
a - hide cb dasendse batcins oedbedkins ob beenect 55,931.62 
Disbursements 
ee IND so 0b 0600 5d06 00066606 Sopworencinen $43,816.50 
Ledger Assets 
ee, SD GE DOU Dn 0c 00 cc cc cb bbUSEU Sec deewecbbd $1,394.50 
EU UEie cc ocdbbacdddcbecoossecoccseconeves 51,000.00 
Se, Se MNS « ovccdocooecdbecacocccoecetvodes 164,988.89 
i, i Cs ..«cancueéetdebbesnceecesesenecesace 387.50 
We SL Swick se SESS Sc cWSSSD SECS WECecccocccocceese 663.13 
Deposits in banks not on interest.................... 3,289.34 
Deposits in banks on interest..... ccsckssttithadsuausi 9,355.79 
Premiums in course of collection on policies effective 
ee es SP Ey neSSb ds cococcctesceceocoes 139.20 
Agents’ balances, Dr. $3,141.48, Cr. $72.17............. 3,069.31 
ie hs > btn bs od b06600606000000 00000060 66 0bNee C6 12,387.84 
GONE, CE bon cccdcowsabosocceccddvcdévdddicae 85.76 
Premium notes, accident and health.................. 867.85 
i a. to. deca ke peed adebebecenewonst 65,935.78 
i Ce. « Jac caus ubn bOGobe bheseeceee ended 29.66 
LD on dn 6.» inten ih che ebianee bones ce 5,106.50 
en ol). ee kadatenahsscbeerende 250.00 
DE cniccbetsaackbadecsedeos se Vesetebdoodcutbkcsee 17.50 
es DET MENEENG ca cobdicccedyebedsocveccestescee $318,968.55 
Non-Ledger Assets 
Interest accrued on mortgages. .............-eeeeeee: $937.18 
ee, Ss i Oe. ... 5c chpacaticb cveeccedsc eens 2,621.36 
Due and deferred life premiums..................- vee 4,436.13 
Market value over book value of bonds............... 4,178.58 
EE GANS byl SRS Ss pI ed, EE a PR ge 83 $331,141.80 
Assets Not Admitted 
DRGOTEES . ACEI TONO, oo ccwcccececvesncces $65,935.78 
oo nn il ee een ee 3,141.48 
Premium notes, accident and health... 867.85 
Furniture and fixtures................. 5,106.50 
Agency equipment...........ccccccccees 250.00 
ED © coset veces sdb hess odbc that 17.50 75,319.11 
rn. ot vaod ode che eeameneeekscé $255,822.69 
Liabilities 
ns, 2 Sr. + ns tegen es 0p 0enntwses bones $90,255.69 
Total liabilities, except capital................. ae atin 119,206.69 
I nk ns ee cae $125,000.00 
Tinta nn Dee ot bes whe dindind ahaa we 11,616.00 136,616.00 
Disbursements 


“Paid accident and health claims were carefully scrutinized 
and found to have been paid promptly and fairly upon receipt 
of proper proof. Gold bond claims paid were carefully checked 
and found to have been paid in accordance with the contract. 
“Death claims paid (life), represent one $1,000.00 claim under 

















a regular level premium life policy and two claims under old 
assessment policies. These old assessment policies provide a 
maximum benefit but contain a condition limiting liability to 
70% of one regular assessment. It has been the custom of the 
company to pay the maximum benefit under the policy, except in 
case there is some question as to the claim being just and proper 
in which case the company takes advantage of the provision 
limiting the liability to 70% of one assessment. The two claims 
mentioned above were adjusted on the basis of 70% of 
assessment. 

“The redemption fund claim represents the amount paid a policy- 
holder who having reached the age of sixty-five and having com- 
plied with the necessary requirements was entitled to his pro- 
portionate share of said fund. The apportionment was carefully 
checked and found to be correct. 

“The redemption fund applies to assessment life policies writ- 
ten under the ‘National Premium’ and ‘Standard’ forms. The 
clauses relating to this fund provide that after the policy has 
been in force five years there shall be credited to the fund the 
sum of $30.00 for each $1,000.00 of insurance and interest accre 
tions. This form of contract was discontinued in 1912, therefore 
the only credits to the fund since 1917 have been interest. This 
fund was accumulated for the purpose of paying to the assured 
if he shall survive and continue his insurance in force until his 
sixty-fifth birthday, his full apportionment of said fund. The 
balance in this fund as of Sept. 30, 1924 with interest accretions 
thereon, amounting to $14,004.22 has been carried as a liability. 

“The reserve for Gold Bonds and Life Riders was obtained 
by using the formula submitted and approved by your department. 

“Amount accumulated from assessments on old ‘Natural pre- 
mium’ policies, over one year’s expected mortality, represents 
the excess of assessments collected over and above one year's 
expected mortality under these policies. 

In General 

It was noted that there are fewer complaints regarding the 
adjustment of claims in the claim jackets than heretofore. This 
is no doubt due to the company giving a more liberal interpreta- 
tion to the provisions of its policy contracts and the fact that 
the company is issuing an accident and health policy with ne 
restrictions. 

“The company issues in 
policies for an additional 
designated as Gold Bonds. 


one 


connection with accident and health 
consideration of $3.00 a year what it 
These bonds provide for payment of 
$50.00 at the end of six years, eleven years and fifteen years 
respectively, provided the policy is kept in force continuously. 
All payments under these bonds are reduced by the amount of 
claims paid the holder during the respective periods. 

“The company formerly issued life riders in connection with 
accident and health policies. These riders provided for benefits 
in case of death. Issuance of these riders have been discontinued 
and only a few remain in force. 

“There are 719 legal reserve life policies in force representing 
$982,935.00 of insurance and 106 assessment policies in force 
with maximum benefits of $147,000. There were fifty-four new 
life policies representing $72,750.00 insurance issued during 1924 
and 39 policies representing $60,780 insurance terminated during 
1924.” 





NATIONAL LIFE INSURANCE 
MINNEAPOLIS, MINN. 

This company was examined (convention examination) by the 
Insurance Departments of Virginia, Iowa, South Dakota and 
Minnesota as of August 31, 1924 the report being dated October 
25, 1924. We quote extracts from the examiners report: 

Scope of Examination 

“In making this examination as of August 3list, 1924, your ex- 
aminers took into consideration the difficulty of making a cor 
rect statement of the liabilities as of that date, but were assured 
by the actuary of the company that a very close approximation 
of all of the company’s liabilities could be made and an accurate 
reserve figure obtained. Your examiners decided, in view of the 
above assurance, this report would be of more value than a 
verification of the 1923 statement, now eight months past. 

“In view of the fact that this is the company’s first conven- 
tion examination, your examiners have decided to give a brief 
resume of the organization and history of the company. 

History 

“This company was incorporated in September, 

Northwestern Air Association of Minneapolis, 


NORTHWESTERN COMPANY, 


1885, as the 
writing its busi- 
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ness on the co-operative or assessment plan. The charter has 
peen amended from time to time, particularly as to its name. 
In 1901, the name was changed to the Northwestern National Life 
Insurance Company. At this time the company also changed 
the plan from an assessment to a stipulated premium plan. In 
16 the company was reincorporated as a legal reserve com- 
pany which status it maintains at the present time. It main- 
tains reserves on the legal reserve basis on all policies written 
from the time of its re-incorporation on the stipulated premium 
plan in 1901. 


“This company has re-insured the business of the following 
companies: 
American Life and Investment Company, Madison, Wisconsin, 


(1902) 
Northwestern Matual Relief Association changed name to 
Northwestern National Life Insurance Company, Madison, Wis- 


consin, (1901). 

National Mutual Life Association, Minneapolis, Minnesota, 
(1901). 

Odd Fellows Annuity Association, Des Moines, lowa, (1902). 

Northwestern Life and Savings Company, Des Moines, lowa, 
(1903) . 

Wisconsin National Life Insurance Company, Milwaukee, Wis- 
consin, (1903). 

“In reinsuring these companies it also acquired a number of 
smaller companies which in turn had reinsured other organiza- 
tions of a like character. Your examiners are informed that 
this reinsured assessment business has been steadily decreased 


through death, lapse and exchange, until it now forms consider- 
ably less than half of one per cent of the total volume. 

“The company’s maximum net retention on any one risk is 
$25,000. It handles its excess through a Reinsurance Association 
composed of seven companies which have an automatic contract 
for exchange of excess lines. 

“Following is a list of officers and directors and their compensa- 
tion 

Officers 
i: 1. i: ne i. vend sca ceeencen 5es6eeees 
Dr. Il. W. Cook, vice-president & medical director.. 
W. Rolla Wilson, second vice-pres. & sup. agents.. 


$21,000.00 
15,000.00 
12,000.00 


a. We Cr, Ci a+ ta cnc setae ee daeedd éude.ene 10,000.00 
i.) Se i, theme taeda ss 00.000 6pe cee viens 5,000.00 
i , Se «ws cunt cnceecesedends esas 11,000.00 
ee i ha le ind tne oes eben sakes 6,000.00 
a: Cs rr en. . csesesececenesccnns det 6,500.00 
H. Bb. Tillotson, Jr., assistant secretary............. 6,000.00 
E. W. Hillweg, assistant secretary. .............e0-:. 5,250.00 
H. G. Hewitt, assistant supt. agents................ 5,500.00 
A. B. Lundquist, assistant treasurer................. 4,500.00 
Dr. 0. D. Johnson, assistant medical director........ 4,200.00 
er Se CS CES So cues dedbs ct toctesecsiboodces 4,000.00 
Directors 


John T. Baxter, FE. L. 
Decker, C. T. Jaffray, B. 
Thomas F. Wallace.* 

*BHlected February 20, 
T. B. Janney. 

Directors receive $20.00 per meeting (except Mr. Baxter). 

“Following is a statement of income and disbursements for 
the eight months of 1924, together with the assets and liabilities 
as of August 3Slst, 1924. 


Carpenter, F. A. Chamberlain, E. W. 
F. Nelson, A. F. Pillsbury, J. A. Latta, 


1924, to fill vacancy caused by death of 








Income 
ey We Ah, Se. Ole ocase cewe us edeekseeuns $669,157.69 
ee I CCU Li ocs Lelusabediscccsbeceaneces 2,716,303.89 
BOGE TE DS ob 6 bs cis co cceccsescecethec $3,385,461.58 
ee Oe .. ocn cabddwe~wcntneess debeket 469,822.80 
0 SE ee eee Pe ee eee ee $3,930,222.84 
Disbursements 
Net amount paid for losses and matured endowments $626,846.22 
eT ST PCE TEP er Tee eTt Te ee 1,392,807.42 
end: NS 5s iis a 5 £di 0 0 b68 HE eb% 0 Khe cce odd 2,554 562.03 
Assets 
enhtte®.. Remi cic iisd. Sua. i a ceCb sid escs6 wee a SSi coe’ 18,135,315.90 
Surplus and Other Funds 
Net reserve (paid for basis)...........c..c.eeecceeeees $14,667,149.05 
EE Oey Ft apres Pee eT eee Pee Te 17,002,748.35 
Unassigned funds (surplus).................eseeeeees 1,132,567.55 








—_—_———_ 





Mortgage Loans 

“The company’s investment in mortgage loans aggregates $9,- 
416,949.69. Of this amount the securities for $32,000.00 are op 
deposit with the Insurance Department of the State of Iowa and 
for $206,500.00 with the Insurance Department of the State of 
Minnesota. These deposits are verified by certificates executed 
by the proper official of the respective departments. The secur- 
ities for the balance of the loans are kept in the vault at the 
company’s office. These securities and papers pertaining to same, 
viz: notes, mortgages, assignments, appraisals, attorneys’ opinions, 
abstracts, and insurance policies were all carefully inspected. 
All were found to be first liens except as follows: (a) Mortgage 
No. 5950 for $4,000.00 given by O. M. Gunther appears to have 
been paid by the mortgagor to the Cogswell State Bank, Cogs- 
well, North Dakecta, in October or November, 1921, and the 
company mailed satisfaction for same to said bank. The bank 
was closed before remitting and the company has not received 
proceeds. The company however secured judgment against the 
bank which has been filed as a claim against the closed bank. 

(b) Two second mortgages amounting to $2,192.76 taken in 
connection with the sale of.foreclosed mortgages. These items 
have been deducted as assets not admitted. 

“None of the loans were found to have been made in excess 
of the limit prescribed by the laws of Minnesota with the excep- 
tion of the second mortgages above referred to. 

“There are 118 loans amounting to $353,936.93 which have been 
foreclosed. The time for redemption on sixteen mortgages 
amounting to $42,936.93 was found to have expired prior to 
August 31, 1924, but as the company had not transferred to real 
estate the latter amount until subsequent to the date of examina- 
tion, your examiners have treated the whole amount as mortgage 
loans. 

“The mortgage loans are distributed as follows: 





NT ct ode os coc dbedeeod oe cbs ohh Gaus $2,510,630.00 
Re vce whccesns 06066000 0b64600Es 2,447,529.69 
Cec ccccasscoesécscecendn Ceebbaaws 1,030,801.00 
DE .. «cece nccnss ote Cismieddahscéaeweseecé 607 225.00 
DE ccnabhsctietisdsceccc cncconseodées buses 351,600.00 
PEGE. co ccccccccccctddbbcbids codidooseiew 1,593,400.00 
SINS Jhws coccecacneéesnchd sbeceueteeowwe 17,800.00 
cad Aide o anacese ddbatandacssodvababun 748,064.00 
SD. ececdbdcdadececcceGbstbbidddd ctNeleessiid 83,450.00 
Pn. . kt det eons cenas6neseseceneedsetouu 26,450.00 
aa ay ee $9,416,949.69 
“As mentioned in another paragraph the company has in a 


number of instances advanced money to pay taxes and to pur- 
chase tax certificates on lands covered by its mortgages. There 
are ten such mortgages where the amount of loan plus taxes 
paid and past due interest exceed 50% of the appraised value of 
the security. The total amount of such excess is $3,403.19, which 
amount we have deducted as an asset not admitted.” 


PEOPLES LIFE INSURANCE COMPANY, 
Washington, D. C. 


This company was examined by the Insurance Department of 


Washington as of Nevember 29, 1924, the report being dated 
January 2, 1925. We quote below extracts from the examiners 


report. 

“The company was originally incorporated under the Laws of 
the District of Columbia on December 10, 1895, without capital 
stock, under the name of the ‘Peoples Mutual Benefit Association.’ 
September 8, 1903, its Articles of Incorporation were amended, 
changing its name to the ‘Peoples Mutual Benefit Insurance Com- 
pany, and providing for a capital stock of $1,000, divided into 
100 shares of the par value of $10 per share. 

“In June 1911, the company purchased the business of the Union 
Insurance Company, of this city, and in August of the same 
year, it took over the Puritan Life Insurance Company's business, 
also of this city. The weekly business of the Commercial Na- 
tional Insurance Company, of this city, was purchased December 
29, 1919. 

“By amending its Articles of Incorporation, the company has 
increased its capital stock’ as follows: September 12, 1911, to 
$25,000, June 9, 1919 to $50,000, March 28, 1924 to $100,000. 

“The amendment of March 28, 1924, also changed the name of 
the company to the ‘Peoples Life Insurance Company, Washing- 


Continued on next page 
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PEOPLES LIFE INSURANCE COMPAN Y—Continued 
ton, D. C.”. The capital stock ($100,000) is paid up, and is repre- 
sented by 10,000 shares of the par value of $10 per share. 

The company is licensed in the District of Columbia, Maryland 
and Virginia. 

“The following are officers of the company:—W. W. Chiswell, 
president and trustee; B. W. Chiswell, secretary, vice-president 
and trustee; H. A. Kite, treasurer and trustee; F. F. Leith, vice- 
president and trustee; M. H. Chiswell, trustee; W. S. Hall, auditor. 

Financial Statement 














Income 
TDs cdtdW ad 66 00 0b ow ebkbbs 0bO6Nncb6bN 6 Gee och cb $2,041,433.33 
Disbursements 
See. OR, vs a hi dan bcd dds vibebbSedc’s cove cbdec $1,780,415.49 
Ledger Assets 
Book value of real estate............... $218,254.60 
Mortgage loans on real estate.......... 623,300.00 
Book value of bonds................. ‘te 340,373.25 
ee Gee GURNEE. Siidd dui dwieddesbecesede cee 5,658.13 
Cash in company’s office................ 2,102.00 
Cash in branch offices................. 38,453.32 
Deposits in trust companies and banks: 
SN Raikiced 6b Wc dbdbbs0 c+ bcdSd6b400 25,474.17 
ee a I ouniias 56 0b606bOGbe% a 57,587.07 
REE DEED BEGEOD, cccdc dec 6d6id4660 bs SSE Ub vb06 $1,311,202.54 
Non-Ledger Assets 
Accrued interest on mortgwages......... $9,230.01 
Due and accrued interest on bonds..... 7,954.77 17,184.78 
ED I icakde ceibdebn sdk és bbek én b0Gsb cS edddse $1,328,387.32 
Non-Admitted Assets 
Accrued interest on bonds in default.. $1,150.00 
Book value of bonds over market value 12,404.99 $13,554.99 
ee cD, IO... 00046068 00006606000006000b $1,314,832.33 
Liabilities 
Legal reserve, all policies (est.),....... $900,000.00 
Salaries, rents, expenses, etc., due and 
RENTS cc coe cee ot co oewoouere cSe ce cb8 600.00 
TP <ttidchadctecttesabedd sovwes 30,000.00 
Accrued interest on real estate mortgage 1,252.55 
BeeERe  DORS Gepewies. 2c ccccccccecececs 14,889.60 
Capital stock (paid up),................ 100,000.00 
EE ee 268,090.18 
OS 24% cdsé desk eee ee eeeeeeseeseseseseseeeseseees $1,314,832.33 


Mortgage Loans 

“All mortgage loans constituted first liens and the trust deeds, 
notes and policies were found in a satisfactory condition. The 
majority of the loans bear 6%4%, and some however are at 6% 
and 7%. There were 71 loans aggregating $623,300 at the date 
of this examination. These loans seem to be well secured and 
the interest on them is paid promptly. 

Bonds 

“The value of the bonds owned by the company was shown by 
its books to be $340,373.25. The market value on November 29, 
as listed on the exchange, and furnished by a reliable source, 
was $327,968.26. We have made the necessary deduction in non- 
admitted assets to take care of this item. 

“The company has in its possession $20,000 of Cleveland Dis- 
count Corporation bonds, which have defaulted in interest pay- 
ments as follows: Series H, 1932, 6%, $10,000, Series H, 1942, 6%, 
$10,000. 

“The market values at the date of examination being $6,500 
and $7,950, respectively. There is some indication of these bonds 
recovering, but at the present they are considerably below par. 

Legal Reserve 

“This item was estimated to be $900,000, based on the past 
experience of the company. The policies of the company are 
valued on the Actuaries Table of Mortality at 4% and the 
American Experience Table of Mortality at 3%% per annum, 
but as a valuation at this time seemed unnecessary, the estimated 
amount has been set up. 





POSTAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y¥. 
A circular letter has been sent to stockholders of this com- 
pany, offering par ($10.00 per share) for a majority of its 














stock. The management advises us that no one actively identi. 
fied with the company has any connection with this offer. We 
requested a statement from the signer of the circular letter gs 
to his purpose, and also asked for information from the Ney 
York Insurance Department. When our investigation is cop. 
pleted, a confidential report will be prepared and furnished, gp 
request to interested subscribers. 





RELIANCE LIFE INSURANCE COMPANY, 
PITTSBURGH, PA. 


An examination of this company as of December 31, 1924 (the 
report being dated January 19; 1925) has been made by the Ip. 
surance Department of the State of Pennsylvania. We quote ex. 
tracts from the examiners’ report. 

List of States in Which the Company is Authorized to do Busines 

“Alabama, Arizona, Arkansas, California, Colorado, Delaware, 
Dist. of Columbia, Florida, Georgia, Idaho, Illinois, Indiana, Iowa. 
Kansas, Kentucky, Maryland, Michigan, Minnesota, Mississipp), 
Missouri, Nebraska, Nevada, New Mexico, North Carolina, North 
Dakota, Ohio, Oklahoma, Oregon, Pennsylvania, South Carolina, 
South Dakota, Tennessee, Texas, Utah, Virginia, Washington, Wes 
Virginia, Wyoming. 

“The certificates of authority from the various States were 
examined and found intact. 


Organization and Management 

“The governing body is the board of directors consisting of 
18 members. This board on December 31, 1924 consisted of the 
following: 

“A. E. Braun, R. D. Campbell, Geo. H. Clapp, Geo. L. Craig, 
Herbert Dupuy, Maurice Falk, Chas. W. Friend, Joseph A. Her- 
ron, M. A. Kendall, J. E. Lewis, 8S. 8S. Liggett, Wm. L. Monro, 
George C. Moore, Chas. E. Pope, James H. Reed, H. G. Scott, 
Edwin W. Smith, William Walker. 

“The regular meetings of the board of directors are held 
monthly. 

“The president or five (5) members are necessary to call a 
special meeting; a majority or ten (10) members to constitute a 
quorum. 

“A finance committee is the only standing committee of the 
board of directors. This committee pass upon all investments 
and expenditures of money other than those incurred in the 
ordinary conduct of business. The vote of ten (10) members of 
the board of directors is necessary for the election of officers. 

“Following are the officers: 

“President, James H. Reed; secretary, H. G. Scott; treasurer, 
G. C. Moore; vice-president, A. E. Braun; vice-president, H. G. 
Scott; vice-president, G. C. Moore. 

Mortality Experience 

“The mortality rate for the past four years has materially 
decreased for that period, the average being 49.7 per cent. 

“Following is a schedule showing the mortality experience dur- 
ing 1924: 





dink. cite ds beled 6 dene utwebee ehend $1,343,391.65 
Terminal reserve released..........ccccececes 183,523.00 
ee SE, scan cuéhandesdoenestenesndes $1,159,868.65 
SD ME «060066 00008660600 c00eevees 2,349,083.00 
Rate of Actual to Expected Mortality........... 49.38% 


Net Lines and Reinsurance 
“The maximum amount of insurance accepted by the company 
on any one risk is unlimited and the maximum amount retained 
on standard risks is $25,000.00. The company's policies include 
a very liberal disability clause which they began issuing in 1911. 
“Reinsurance contracts are in force with duly authorized In- 
surance Companies. 


Accident and Health Department 

“The company issues accident and health policies only to 
persons having life or endowment policies. 

“A separate financial statement is made to the Insurance De- 
partments of the various States in which the company is licensed 
to do business. This statement was carefully verified and the 
amounts carried in the life statement are correct. 

“It was found from observation and examination of the claim 
files that the practice of the company is to treat with liberality 
all claim settlements. Its underwriting practices, which are 
characterized by conservatism and sanity, are such as to facili- 
tate the rapid issue of policies, thereby giving prompt service to 
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its field representatives while fitting to the applicant the form 
and measure of protection best suited to his requirement. 

“aims are paid promptly on receipt of proofs. 

“The maximum amount of insurance the company accepts on 
accidental death on any one risk is $25,000 and maximum net 
retention is $2,500, and on health and accident weekly benefits 
the company accepts $125.00 and retains $25.00. 

Financial Statement 

“The following statement shows the financial condition of the 

company as of December 31, 1924: 


Income 

Mot premiUMR®, .cccccsccccedcccccesecceccccicccccccece $2,354,647.76 
Bomewal POMRIWMRS. 2c cccccccccccccccccesscccccccseces 7,033,629.24 
Total premiuM iIMCOME............ cee cceereeeseeeeces 9,388 ,277.00 
Consideration for supplementary contracts involving 

fe COMCIMAIOMONED. 6c idicdaccceccccdcrvccccececersece 21,332.80 
Consideration for supplementary contracts not in- 

volving life contingencies. .............cceeeeecwees 101,572.45 
Dividends left with the company to accumulate at 

eee) (is 65» bwewee bb de HbUb Se éW Oe Code éBe Cee ewe coer 154,701.42 
Deine GD GOI occ diccdee ccéddeveteivesde cisedéoeve 1,370,712.89 
Gross profit on sale or maturity of ledger assets, 

eee: Ue Ba odd cb éUae Fe ob c 6US U6 OU ce dSSb esUb CE OON 82,490.78 
Gross increase, by adjustment, in book value of 


ledger assets: bonds (inc. $350,937.@ for accural of 


CEE 64, de valh 6 6 oe 6 AO So cbwt c cde do eees be céedes 30,937.65 





$11,150,024.99 
748,608.54 


Total income: life department................6. 
Total income: A. & H. department................... 





income...... sbi deddcdldadavcedce COebc cb COS $11,898,633.53 
Disbursements 


Total disbursements: H. & A. department............ 


Total 


617,830.24 


$6,920,253.49 





ar ir. in cb aa beesdsadacoebdude 


TL. (nd pene eediddnen cea sh Obs 446600TE0%SCCORees $30,056,521.79 
Health and accident department..................66. 188,291.21 
es ee Sg dso dib cas ibwedscocteccuedéuetut $30,244,.813.00 
a TT Tee TT TTT OTT TTT Tire Te TL 31,491,331.41 


Deduct Assets Not Admitted 
Agents’ debit balances, gross........... 159,884.26 
ee CUGRSIO 606 Ce beddecc cccccicssees 14,299.06 











Book value bonds and stocks over 
ee. Gh hin donde cesdebecctice cox 1.00 174,184.32 
en ee I bis oo bi 644.0 db coc bebinéWeedded $31,317,147.09 

Liabilities 

Total liabilities: life department..................4.. $29,028,864.40 
Total liabilities: A. & H. department................ 331,833.11 
BOE Be « won cWeedebewvé cobabdcd cbde coscewecages $29,360,697.51 
COPE WINS 6 Fite ci diidwesise de ceccedbetodecee os 1,000,000.00 
URGSSESROE TURES (GUPPING) . occ ccccccccccecsecocecs 956,449.58 
Wn nien hobs nrddeccnes etendsasecedesbe tbetdsiads $31,317,147.09 


Insurance in Force 
Amount of insurance in force at end of year......... $285 ,284,904.00 
RE a BN be i ads dnbconébetocdésctuceseoss 21,676,212.00 


Insurance in Force—1924 
Ledger Assets 

“Real Estate. The real estate owned by the company consists 
of one property located at No. 326 Fifth Avenue, Pittsburgh, Pa., 
and was acquired by foreclosure. It is carried at a book value 
of $158,743.86 and while no appraisement was made of it for this 
examination, it is the opinion of your examiners that the prop- 
erty at this time exceeds the value placed on it by the depart- 
ment in its last appraisement of $190,000 and we have taken this 
amount as the market value. The difference of $31,256.14 has 
been allowed as a non-ledger asset. All title papers were seen 
and found intact. 

“We have been informed that the company will dispose of this 
parcel of real estate as soon as they can advantageously do so. 
- . Bonds 

“To gain access to the securities it is necessary to have present 
two officers of the company. 

“The bonds are of a high class investment and reflect credit on 
the management. 

“The company mortizes the bonds. 





Unpaid Death Losses 

“All outstanding death losses were listed from the claim 
register and the liability assumed by the company was found 
to be correct. Records show that in all cases claims are paid 
promptly upon receipt and approval of proof of loss. 

Special Reserve Fund For Securities, Etc. 

“This reserve amounting to $425,000.00 is set up to provide 
for any unexpected fluctuation in mortality or shrinkage in values 
of securites, 

Remarks 

“The final results of this examination show that the operation 
of the company is carried on efficiently and economically: its 
dividends are apportioned and paid without discrimination in 
compliance with the various policy forms. Strict adherence to 
the general statutes is manifest in all dealings of the company, 
both as to its ruling and supervision. 





SOUTHERN INSURANCE COMPANY, 
NASHVILLE, TENN. 


Reinsures the 


STANDARD LIFE INSURANCE COMPANY, 
ATLANTA, GEORGIA 


The contract of reinsurance between these two companies has 
been approved by the Insurance Commissioners of Tennessee and 
Georgia effective as of January 15, 1925. The contract is in the 
form of a reinsurance merger whereby for the consideration of 
ten thousand shares of Southern Insurance Company stock which 
we have been advised is selling at twenty dollars per share, par 
value, tive dollars per share, all of the Standard stock, business, 
assets, etc., be absorbed by the Southern, which iatter is to 
liquidate all of the Standard liabilities. We show below the re- 
insurance contract in its entirety. 

Georgia 
Fulton County § 

“This agreement, made and entered into this the 15th day of 
January, 1925, between The Southern Insurance Company, a cor- 
poration under the laws of the State of Tennessee and duly 
authorized to write insurance in the State of Georgia, of the 
first part, and the Standard Life Insurance Company, a corpora- 
tion under the laws of the State of Georgia, of the second part, 
Witnesseth : 

“The purpose of this contract is to effect a reinsurance of all 
outstanding policies of the Standard Life Insurance Company, 
to effect a provision for the liquidation of all debts of the 
Standard Life Insurance Company, and to effect a method of 
distributing, on an agreed basis, the amount of stock hereinafter 
named, of the Southern Insurance Company, to the Standard 
Life Insurance Company in liquidation of the stock of the 
Standard Life Insurance Company. 

“To this end the parties hereto, in consideration of the mutual 
covenants and agreements and undertakings hereinafter recited, 
do agree with each other as follows: 

“The said Southern Insurance Company will: 

1. “Take all of the assets of every kind and character, and 
wherever located, belonging to the Standard Life Insurance Com- 
pany, and all chores in action of any kind or character. 

2. “The said Southern Insurance Company does hereby, and as 
of this date, reinsure all outstanding policies of insurance issued 
by the Standard Life Insurance Company, and does hereby un- 
dertake and agree to perform all obligations of the Standard 
Life Insurance Company under all of said policies, according 
to the terms and tenor of the said policies or contracts of in- 
surance, and subject to all the terms, conditions and limitations 
thereof. The effect of this agreement is to substitute the said 
Southern Insurance Company as insurer under all of said con- 
tracts so that by the terms of this agreement the said Southern 
Insurance Company assumes all existing liabilities under said 
policies of the Standard Life Insurance Company to the extent 
that the said Standard Life Insurance Company is liable thereon, 
but not otherwise, and reserving to the said Southern Insurance 
Company all defenses, in whole or in part, which are or may 
be available to the said Standard Life Insurance Company. The 
Southern Insurance Company agrees, in carrying out this con- 
tract, that it will promptly cause communications to be issued 
to the holders of all of the said policies of insurance advising 
them of the obligations herein assumed by the said Southern 
Insurance Company; and will adopt some practical method of 

Continued on next page 











































































































































































BEST'S INSURANCE NEWS—Life Edition 








February 28, 1925 








a 





SOUTHERN INSURANCE COMPANY—Continued 


furnishing the holder of each policy of insurance written evi- 
dence of the obligations of the Southern Insurance Company, 
either by a rider to be attached to the existing policies of in- 
surance, which said rider shall state the obligations of rein- 
surance under this contract, or by taking up the said policies 
of insurance and substituting in lieu thereof policies of the 
Southern Insurance Company directly insuring the said persons 
according to the terms and tenor of their policies of insurance 
with the Standard Life Insurance Company. 

“This contract, with regard to reinsurance, is made for the 
use of both parties hereto and also for the use and benefit 
of each of the holders of policies of insurance outstanding issued 
by the Standard Life Insurance Company and now in force; and 
the rights hereunder against the Southern Insurance Company 
shall inure to the benefit also of each of the persons reinsured 
and may be enforced by the Standard Life Insurance Company or 
by its policyholders who may be entitled to the benefits thereof, 
or by any one or more of such policyholders jointly or severally, 
and the suing and recovering in an action by any one of the 
parties at interest shall not terminate the liabilities hereunder 
but only to the amount so recovered in such action. 

5. “The Southern Insurance Company does further assume, 
undertake and agree to pay all lawful debts, liabilities and ob- 
ligations of the Standard Life Insurance Company which con- 
stitute valid and legally enforceable claims against the said 
Standard Life Insurance Company on the date hereof. 

4. “The Southern Insurance Company does further agree that 
promptly upon this contract coming into force it will execute 
and deliver to the Standard Life Insurance Company a valid 
certificate, or valid certificates, for ten thousand (10,000) shares 
of the common. stock of the Southern Insurance Company, which 
it is contemplated that the Standard Life Insurance Company 
may distribute to its shareholders in proportion to their several 
holdings. It is further contemplated, as a part of this agree- 
ment that the Standard Life Insurance Company may desire the 
Southern Insurance Company to make this distribution for it 
to the shareholders of the Standard Life Insurance Company, 
in which event the Southern Insurance Company agrees to 
make the said distribution, but the obligation of the Southern 
Insurance Company to undertake the distribution is limited as 
follows: The Southern Insurance Company will, either through 
itself or its employees, or some agency to be selected by it, 


cause to be issued to the holders of the stock of the Standard 
Lifé Insurance Company the proportionate amount out of said 


ten thousand (10,000) shares of the common stock of the Southern 
Insurance Company which the said holder or holders are en- 
titled to receive under this agreement upon the presentation to 
the Southern Insurance Company, or the agent or agency to be 
selected by it. by the several shareholders of the Standard 
Life Insurance Company of the original certificates of stock 
so severally held by them in the said Standard Life Insurance 
Company, and the surrender of the said certificates of stock in 
the Standard Life Insurance Company validly and legally trans- 
ferred by the lawful holders thereof to the said Southern In- 
surance Company or its nominee. The obligation of the said 
Southern Insurance Company to make this distribution to the 
several shareholders of the Standard Life Insurance Company 
instead of delivering to the Standard Life Insurance Company 
itself certificates covering the entire block of ten thousand 
(10,000) shares of stock of the Southern Insurance Company, 
shall arise only when and if it shall be requested by the Standard 
Life Insurance Company to undertake the said distribution. 

“In consideration of the foregoing the Standard Life Insurance 
Company agrees, undertakes and covenants as follows: 

1. “It will promptly ‘transfer to the Southern Insurance Com- 
pany all assets of any kind or character, and wherever situated, 
belonging to the said Standard Life Insurance Company. It is 
provided that this instrument itself is a complete transfer and 
assignment of all said assets and may be so treated at any 
time, but it is specifically agreed that the obligation of the 
Standard Life Insurance Company to make transfers is not com- 
pletely fulfilled by this instrument, but the said Standard Life 
Insurance Company specifically agrees and obligates itself to 
execute all further and necessary and proper deeds, quit claims, 
endorsements and transfers of any kind or character which may 


be necessary, proper, or appropriate to convey unto the said 
Southern Insurance Company all of the assets of the said 
Standard Life Insurance Company of any kind or character 


| 








TL , 


whatsoever. To this end it is specifically agreed and made g 
part of this contract and obligation that the law firm of Little 
Powell, Smith and Goldstein, or any member thereof, are, by 
both parties, given authority to determine what instruments 
deeds, contracts, assignments, endorsements, etc., are appro. 
priate to carry out the obligations of the Standard Life Insyr. 
ance Company in this respect, and the said Standard Life Ip. 
surance Company obligates itself promptly to execute, by proper 
officers, and under its corporate seal if necessary, such papers 
and instruments as the said firm shall so advise. 

2. “The said Standard Life Insurance Company will immediately 
deliver to the Southern Insurance Company all of its books, 
records, papers, policy cards, and records of any kind or char. 


acter. whatsoever, including all forms, blanks, and other docu. 
ments which may be in its possession. 

3. “The Standard Life Insurance Company will immediately 
execute checks to the Southern Insurance Company conferring 


all bank balances in the possession of the Standard Life Insur- 
ance Company,.and when and as further checks and remittances 
may be received, payable to the Standard Life Insurance 
pany, will promptly endorse and transfer the same to the 
Southern Insurance Company. 

“Generally, and for the purpose of enlarging, but not restrict- 
ing, the specific obligations hereinbefore recited, the Standard 
Life Insurance Company covenants and agrees that it, as 
as its officers and directors, will co-operate with the Southern 
Insurance Company in the fullest and most cemplete manner, 
and will do all things necessary to carry out fully the spirit 
and intent of this contract, and to transfer to the said Southern 
Insurance Company all of the policies of the said Standard Life 
Insurance Company and all of its assets, and will continue its 
corporate existence and continue a board of directors and a 
complete set of officers so long as it may be necessary or de- 
sirable in connection herewith, and will from time to time exe- 
eute such further instruments, conveyances, assignments and 
transfers as may from time to time be deemed desirable or nec- 
essary. 

“This contract shall become effective 
parties and approved as required by law by 
Commissioners of the States of Georgia and of 
upon becoming effective its effective date for all 
under shall be treated as the 15th day of January, 1925. 

“In Witness Whereof the respective parties have caused these 
presents to be signed by their proper corporate officers and their 
respective corporate hereto attached; this the 
and year first above written. Executed in four duplicates, each 
of which shall be deemed and considered to be an original. 

SOUTHERN INSURANCE COMPANY, 
By Will G. Harris, president, 


Com- 


well 


executed by both 
the Insurance 
Tennessee, but 
here 


when 


purposes 


seals to be day 


Attest: Will L. Harris, assistant secretary. 
STANDARD LIFE INSURANCE COMPANY, 
By H. E. Perry, president, 

Attest: I. A. Robinson, secretary. 


Approved: this January 15, 
1925. 

Wm. A. Wright, 
Commissioner of 


Insurance 
Georgia. 
Approved; this January 16, 1925. 
A. 8S. Caldwell, Insurance Com- 
missioner of Tennessee. 
SPRINGFIELD LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILL. 


An examination has been made of this company by the Insur- 
ance Department of Illinois as of December 30, 1924. We quote 
below extracts from the examiners report. 

History 

“Springfield Life Insurance Company was organized under the 
laws of this State on the stock and mutual plan to transact the 
business of life insurance on the legal reserve basis. The declara- 
tion of Incorporation and Proposed Charter was recorded by 
your department July 10, 1924. The paid-in capital was $100,- 
000.00, consisting of 4,000 shares of par value $25.00 each. The 
company was organized for the purpose, of assuming the risks 
of the Court of Honor Life Association, a Fraternal Beneficiary 
Society, organized under the laws of this State July 16, 1895, 
having in force at the date of reinsurance $74,591,421.00 of in- 
surance. The contract of reinsurance by which Springfield Life 
Insurance Company reinsured the business in force of Court of 
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Honor Life Association and thereby assumed its assets and 
jjiabilities, the emergency assessment clause in the fraternal 
certificates being waived by the provisions of the reinsurance 


contract, Was approved by the Director of Trade and Commerce @ 
of Illinois on October 8, 1924, the contract having previously 
been approved by this company’s stockholders and by the policy- 
holders of Court of Honor Life Association at a meeting of the 
Supreme Court of the Association. The assumption of assets 
and liabilities was made as of October 8, 1924, and this company 
pegan business on that date. 

“Subsequently, on October 22, 1924, the guaranty capital of 





$100,000.00 was retired in accordance with the provisions of the 
eharter of this company, thus leaving it purely mutual. 
Scope of Examination 
“The purpose of this examination was to determine the value 
of the and Habilities of the Springfield Life Insurance 
Company at the commencement of business. Hence the examina- 


assets 


tion was made as of October 8, 1924. Following is a_ financial 
statement prepared by your examiners. 
Capital Stock 
Amount of ledger assets Dec. 31, 1923.. None 
Increase of capital on Sept. 25, 1024.... $100,000.00 $100,000.00 
Income 
Ledger assets, other than premiums, re 
ceived from other companies for as- 
i ae. Sect cose ebooecetsoces $4,326,059.49 
RE  Binc00660 0cdenbercee6eeeeeteeseoeeusece 4,.326,059.49 
RE a A rr PTT Te TTT TT eTTTeTTeriereri $4,426,059.49 
Disbursements 
None 
None 
ED « eb cd oe bb 66 FSC ahNSS Ges Ons dcbadsecateoed $4,426,059.49 


$243,858.52 
1,643,410.77 


Book value of real estate............... 
Mortgage loans on real estate, first liens 











Loans made to policyholders on this 
company’s policies............eeceees 85,808.22 
Book value of bonds...... $2,.055,121.77 
and stocks....... 10,000.00 2,065,121.77 
Cash in company’s office. $8,398.33 
Deposits in trust com- 
panies and banks on in- 
SOUGEE: DunseUs bo causes eee 379,461.88 387,860.21 
Total ledger assets as per “balance”’............. $4,426,059.49 
Non-Ledger Assets 
penn” Gens kcbbcoetss bee $6,254.06 
and aecrued.........s-. 38,616.37 
CR” Te Vecccddvcotecbecemthesds $44,870.43 
RE “SE ve cbaksede ces $1,590.00 
DG es Be dccébecésr 31,990.73 
on bonds not in default.............. 33,580.73 
Interest accrued on policy loans....... 80 
Interest accrued on “matured stock” 
Ge De mbseie bas 066 cheese kets cenoces 163.33 
Interest accrued on bank deposit...... 100.08 
Total interest due and accrued................55. 78,715.37 
Market value of bonds over book value............. : 99,818.96 
Renewals 
Gross premiums due and unreported on 
policies in force October 8, 1924...... $169,201.06 
DOGMSS SOs 6 ihe 6s dnd 0 S66 66 6s HE Vs ve 16,920.11 
Net amount of uncollected premiums................ 152,280.95 
i iL Sebel ti eee ebb eeen bh ae 0 eho Gn Oke et $4,756,874.77 
Deduct Assets Not Admitted 
Protested checks carried as cash..............-see0.:. 1,146,38 
DO BON. EF HCE eC e oe cEA TPA $4,755,728.39 
Liabilities, Surplus and Other Funds 
Net present value of all the outstanding policies in 
force on the 8th day of October, 1924, on the Ameri- 
can Experience Table at 3%% (paid for basis).... $3,813,117.00 

















Claim for death losses due and unpaid. $500.00 
Claims for death losses in process of 
adjustment, and claims for death 
losses reported for which no proofs 
ae. BOO.  DORRRTER. 66 otic os ceeme ees sen 84,000.00 
Reserve for net death losses incurred 
ees CIEOGE, 0 0 4 bi 004 0060 60ksennee 16,500.00 
Claims for death losses and other policy 
GR WEG kc ds 66:06 c ce cdcccsacve 1,000.00 
Sy NNR a, in. 0.cin hs 0.6 66b% Hers cdeshiacees <0 102,000.00 
Dividends left with the company to accumulate at 
interest, and accrued interest thereon.............. 3,474.97 
Gross premiums paid in advance.............+.see+. 113,876.60 
Commissions to agents, due or accrued.............. 19,452.48 
Salaries, rents, office expenses, bills, and accounts 
xn 0 ote nds ha cethsewendns eben anne 10,566.09 
Medical examiners’ fees...............-- $100.00 
Oe Seas 6 ken i deabnaiic ass Jes 7,027.63 
Gi: GR: GOGIBG sod 4c 66 0 cb ema beth eee chee ccasetes Cece 7,427.63 
Estimated amount hereafter payable for federal, state 
i P. .. a oun wchtweeked C6id oOnabeéenetiee 3,500.00 
Dividends declared on or apportioned to annual divi- 
dend policies payable to policyholders to and in- 
cluding Dec. 31, 1924, whether contingent upon the 
payment or renewal premiums or otherwise....... 14,585.99 
$4,088,000.76 
(Juaranty capital stock paid up (retired Oct. 22, 1924) 100,000.00 
DPuessienes Cees CAPRI s cc cececccseecescdéeudeces 567,727.63 
SE oath ns cath ewnnd ccebasee éueéabne on sbbnl $4,755,728.39 
Liabilities 
“In connection with the valuation of the outstanding policies 
of life insurance in force on October 8, 1924, an exhaustive in- 
vestigation was made as to the various forms of certificates 


formerly issued by Court of Honor Life Association, the benefits 


provided thereunder and the premiums charged. The constitu- 
tions, by-laws and minutes of the meetings of its board of 
directors were reviewed from 1895 to 1924, since the first two 


formed a part of each contract as much as the certificate itself. 
“All business has been valued by using the American Ex- 
perience Table of Mortality with an interest assumption of 34% 
Illinois Standard, this being the legal minimum basis of valuation 
of policies issued or assumed by a legal reserve life insurance 
company of Illinois. The Illinois Standard, twenty payment life 
modification of the preliminary term plan, was, however, used 
only where the contract provided appropriately for such valuation. 
“In those cases where the gross premium now chargeable on 
the former fraternal] certificates is less than the pure premium 
under the valuation standard described above, proper reserves 
for the deficiency in pure premiums have also been included. 
“The Hollerith valuation cards of the company were thoroughly 
test-checked against the application to establish the substantial 
accuracy of the data on the valuation cards. Extensive checks 
were made of these valuation cards against the premium cards 
to insure that there was a valuation card in the live file for 
each certificate in force. Also similar checks were made of the 
premium rates on the valuation cards for each form of certificate 
against the schedule of rates as determined from the Constitution, 
by-laws and board minutes. Very few errors were found in any 
of these checks, these being clerical errors of minor importance. 
Death Claims 
“All of the unpaid claims on hand at the time of examination 


were reviewed for the purpose of ascertaining the company’s 
liability. Only one claim for $1,000.00 is being resisted, the as- 


sociation have proffered settlement in accordance with the special 
provisions of the certificate applicable in the event of death 
by suicide, but the claimants, having declined such settlement, 
started suit to collect the entire amount insured. Pending the 
outcome of the litigation your examiners have placed the liability 
for this claim at its face amount. The liability for claims in- 
curred but unreported is the actual amount of claims entered in 
the claim register during the period of approximately ten weeks 
since the date of examination, in which death occurred prior to 
October 8, 1924, and your examiners believe no additional claims 
of this character need be anticipated. 


(Continued on next page) 
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SPRINGFIELD LIFE INSURANCE COMPANY—Continued 
Management 

“The charter provides for a board of eleven directors to be 
elected by a majority vote of the holders of guaranty capital 
stock, and a majority vote of the policy or certificate holders. 
The first board of directors was elected by the holders of the 
guaranty capital at their meeting September 25, 1924, in accord- 
ance with the terms of Section 4 of the General Life Act of Illinois 
of 1869. Future elections of directors will be by policy or certifi- 
cate holders, since the retirement of guaranty capital, and the 
reinsurance of the Court of Honor have been effected. 

“Regular meetings of the board of directors are to be held 
quarterly, and special meetings may be called as needed. Those 
directors who are not officers as well, receive as remuneration 
the sum of $350.00 each, per month. Inasmuch as these six 
directors have no specific duties other than those incident to 
their attendance upon meetings of the board, this amount seems 
to your examiners to be excessive. 

“An executive committee consisting of the president. first 
vice-president, secretary, treasurer, and one director, to be selected 
by the board of directors, has charge of the company’s affairs 
in the interim between meetings of the board. The selection 
of the director-member does not appear on the minutes of the 
meetings as yet, but the management has assured your examiners 
that this will be rectified at the next meeting. 

“Officers elected at the regular meeting of the board of di- 
rectors October 11, 1924, each to hold office for five years, accord- 
ing to the provision contained in the by-laws, together with 
their respective monthly salaries, are as follows: 

“President, A. L. Hereford, $1,666.66; first vice-president, Wil- 
liam Schmidt, $666.66; vice-president, Chas. J. Riefler, $500.00; 
secretary, L. M. Dixon, $708.33; treasurer, C. L. Simmons, $625.00. 

“The principal appointive officers, together with their salaries, 
which, as well as those of the elective officers, were fixed by 
recorded roll call vote of the board of directors as required by 


law, are: 

“General attorney, Wm. B. Risse, $625.00; medical director, 
George M. French, $500.00; supt. of agencies, George Hawkins, 
$550.00. 


Surety Bonds 

“The company maintains surety bonds in suitable amounts on 
each of its officers and employees whose duties are concerned with 
the handling of funds or securities. It also carries bonds on 
its collectors, based upon the number of members or certificate 
holders in each individual collector’s territory. 

“It is considered that the action of changing from the fraternal 
plan to the purely mutual legal reserve life basis, in which the 
former members of the fraternal are now the policy holders 
and the sole owners of the company, was commendable. The 
record of building up, in 30 years on the fraternal plan, an 
asociation which, with nearly seventy-five milions of life insur- 
ance in force, was able to change to the mutual legal reserve 
basis, with no assessment liability existing any longer, and to 
show a surplus of $567,727.63 over all liabilities, including the 
legal reserve on all contracts and deficiency in pure premium 
reserves, is considered remarkable.” 





STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 


Report of Examination Reviewed 


This company was examined (regular triennial examination) 
by the Insurance Department of Massachusetts as of September 
-30, 1924; the report recently released, is dated January 8, 1925. 

The financial statement as prepared by the examiner shows 
the following: 





Income 
First year’s premiums...... senda ee cdded $1,109,389.25 
First year’s premiums for total and 
permanent disability benefits........ 15,380.98 
Total first year’s premiums on orig- 
NE SRTINNOD Es ds ane Phd dcticneceecses $1,124,770.18 
Dividends applied to purchase paid-up 
additions ........... pcdideatitiadetesd seen 201,696.37 
“Consideration for life annuities...... , 58,423.13 





Total mew pPremMiuMS...... 6+. ssccccceewsececess+. $1,384,889.68 


- 
— 
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SORRUIGS  POMINIID so bwin bic o'0 6 eedocccecce $7,382,002.00 
Renewal premuims for total and perma- 
nent disability benefits............... 49,039.00 
Dividends applied to pay renewal pre- 
BUN tv cieke Se ccd bvcddébocowetenccacdacs 1,152,933.37 
en es Ra .0.c da Ko ccns acess ecbs corse 8,554,574.97 
Total premium income............escceeseceees $9,909 464.65 
Consideration for supplementary contracts involving 
ey | GUL 3 Oo al Os ons Cals wes eobiecee en bes 7,188,138 
Consideration for supplementary contracts not in- 
es ee Os bcs dais 6 oad ccecnscaavecsé 138,429.40 
Ee ADs oo wd 6b ONES Koc cnnwedoesecedsiéedecwes $14,111,423.3) 


Disbursements 
I” aS 
Non-Ledger Assets 


$9.2 Hi). $58.28 


ey GOD chive Cds eus ob od bd wah CER i dad 56 Ode Kxtaate $89, 725,155.45 
Deduct Assets Not Admitted 
; Ss pawns cnwnt cde bbobsenedindeethsls vane $89,724.158.61 
Liabilities 
Ss ative nwidegin bee ebdee des 660 600 Obs00bed Eber $75,324.022.00 
ee is tee oe eG luenthehecbubecea $83,950 .098,63 
URRSEEROS TURES (GREPINS) ccccccccsececccccsosscos 5,77 4,059.98 
GED wad ddbawecsdhhdokdd.okd icc cdocdbnaddbeeseuith $89,724,158.61 


As a part of this examination, postings from the various books 
of original entry were traced to the general ledger, totals from 
the subsidiary cash books checked to the gemeral cash-book, 
additions tested, vouchers in support of disbursements examined, 


investment and premium income accounted for, the detail re- 
corded on the policyholders’ cards verified by numerous tests, 
and the last annual statement submitted to this department 
checked with the records as far as possible. All accounting 
records were found to have been carefully and accurately kept 
and readily furnished the information required for the fore- 
going statement. 
Assets 

Real Estate. The company owns two aprcels of real estate, 

the home office building in Worcester, Mass., and the Wolvin 


Building in Duluth, Minnesota. 

The home office group comprises the original building, a nine- 
story structure erected in 1897: a small annex built in 1915, and 
a new and much larger addition commenced in July, 1922, which 
is now practically completed and ready for occupancy. A 
paratively small portion of the original building was designed 
for the company’s own occupancy and the rest of the structure 
was laid out as an income-producing investment. At that time, 
the space allotted for Home Office purposes was felt to be ade- 
quate for many years, but the company's growth, particularly 
in recent years, has greatly exceeded the anticipations of 1897. 
When additional space was required, the rented portion of the 
building could not be readily adapted to the company’s needs 
and two annexes to supply convenient space have been 
structed. The most recent one is designed to take care of not 


¢com- 


only the present requirements but also to provide for future 
expansion. 
All vouchers for disbursements in connection with the con- 


struction of the new annex were examined and only such items 
as could properly be capitalized were found to have been charged 
to the real estate account. 
Mortgage Loans 

“This investment, aggregating $30,989,013.93, is in 708 first liens 
on improved city properties. There was only one loan on which 
foreclosure proceedings had been started, and in that instance 
the company was amply protected, the amount outstanding being 
less than 50% of a very conservative appraisal of the property. 
With the exception of the interest on this loan, the only due 
interest consisted of four small items of recent date. 

“The company has had a remarkably good experience with its 
mortgage loans, no loss having been sustained for a great many 
years. 


“All the mortgage notes were examined except those out for 


collection and for such, subsequent cash book entries were ac- 


cepted as evidence of the existence of the asset on September 


30th. The mortgage papers, including deeds, abstracts, certifi- 
cates of title, certificates of valuation, 
were also inspected in connection with the loans made. since the 


insurance policies, etc., 
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previous examination. The company’s interests in every case 
have been properly safeguarded. 

Collateral Loan 

“The market value of the collateral held as security for the 
loan of $25,000 is more than ample to cover the indebtedness. 

Policy Loans 

“The tonhs secured by the assignment of the company’s policies 
are kept in six groups according to the interest due dates. A 
schedule was prepared by the company of the 25,807 outstanding 
ans amounting $13,013,233.68. Notes and assignments or 
cash book entries payment were seen for every item listed. 

“The assigned policies are not retained by the company. The 
liens are endorsed on the policies and the contracts returned to 
the assured. As a test that the had by the 
proper persons, a comparison was made of the signatures on a 
number of the loans with those on the original applications. Due 
have in the execution of all loan 


appear to 


to 


notes been signed 


eare appears to been exercised 
papers 

“Interest is collected semi-annually in arrears except in rare 
the full value is loaned. The bear interest 
according to the provisions of the policy contract, 
or 6% if no rate is specified. The company has endeavored to 
have about one-half the interest on each monthly group fall due 
on the first day of the month and about an equal amount on the 
fifteenth. In preparing the schedule for this examination, the 
loans were not only segregated by rates of interest but also by 
interest due dates. It was, therefore, possible to determine the 
exact amount of aecrued interest on September 30th on the totals 
of group without making a detailed computation. The 
amounts of due and advance interest were ascertained from the 
company's records. 

“On policies that permit the capitalization of interest, the 
amount due is added to the principal as of the anniversary of 
the loan, the entries being made about forty-five days thereafter. 
The older policies do not permit the company to capitalize in- 
terest and the loan agreements secured by such contracts contain 
a provision that the insurance may be terminated if a policy- 
holder defaults on an interest payment. It not the practice 
of the company, however, to exercise this right until every effort 
has been made to induce the assured to pay the interest. When 
all attempts fail and several interest periods have passed, the 
loan is closed out, the policy terminated and the proceeds sent 
to the former policyholder as as proper vouchers can be 
secured. 

“As a test of the accuracy of the data 
cards, numerous comparisons were made 
notes and the entries traced to the accounting records. The de- 
tail in connection with this investment was in excellent condi- 
tion which greatly facilitated the verification of this asset. 

“The list of loans submitted our actuary for comparison 
with the individual reserves as a test that the indebtedness was 
amply secured disclosed no loans in excess of the value of the 
policies assigned. 


eases where notes 


at 5% or O% 


each 


is 


soon 


on the individual loan 
of the cards with the 


to 


Corporation Loan 

“According to the provisions of a lease covering a certain por- 
tion of the home office building, the lessee constructed a vault on 
the leased premises at a cost of $30,000. This sum was advanced 
to the lessee by the company in January, 1924. It is to be re- 
turned with 4%% interest, in forty equal, quarterly payments. 
The lease provides that the vault shall become the property of 
the lessee when the last instalment is paid, but in case of de- 
fault, it will revert to the owner of the building. The company 
holds the lessee’s promissory note for the sum advanced and 
on September 30th there was $28,797.26 unpaid on the principal 
and $323.97 interest accrued. 


Unpaid Claims 

“The unsettled death claims and matured endowments were 
listed from the loss registers and the amount claimed ascer- 
tained from an examination of the claim papers. There was only 
one claim, involving $591.17, in suit, and that was pending on an 
apepal from a judgment in favor of the company. 

“The lability for matured endowments includes but one cur- 
rent claim. The other fifty-one pending cases are on small paid- 
up policies where the company has been unable, after diligent 
search, to locate the parties to whom these amounts are due. 

“The losses incurred but unreported on September 30th have 
been set up at the face value loss the liability already included 
in ‘net reserve’. 


that payments had been made promptly 
in accordance with the policy 


claims showed 
of proper proofs and 


settled 
on receipt 
contracts. 
Left to Accumulate 

is guaranteed at 3% compounded annually, but the 
and has voted to increase the rate to 
This company allows no interest for 
a fractional part of the year, if the accumulations are surrend- 
ered between anniversary dates. While this practice is in ac- 
cordance with the terms of its contracts, it is not consistent with 
its treatment of other trust funds left deposit. In the case 
of the proceeds of a policy left on deposit the interest is allowed 
up to the date of withdrawal. 


Dividends 

“Interest 
company is ‘paying 4.6% 
48% after January 1, 1925. 


on 


“In cases where a policyholder substitutes another form of 
contract for that originally issued, the interest ceases from the 
date of substitution on any dividends left to accumulate under 
the original policy. 

Growth 

“The amount of insurance in force on September 30th was 
$420,242,426, a net increase since the previous examination of 
$99,490,149. The admitted assets have been increased during the 


past three years from $70,699,967.53 to $89,724,158.61. The surplus 
of $5,493,695.69 as shown by the financial exhibit in the previous 


report is not comparable with that appearing in the statement 
of September 320, 1924, because the liability section of the 1921 
exhibit contained only the dividends apportioned or payable to 


the close of the year 1921, whereas, the above statement contains 


in addition to a similar liability, $3,332,770, the estimated de- 
claration for the entire year 1925. If this sum had not been 
declared as a dividend prior to the close of this examination, 


the above statement would show an increase in surplus over that 
of August 31, 1921, of $3,612,992.29. Besides the amount added 
to surplus during this period the company has paid to its 
policyholders as dividends $7,295,434.88; set aside the additional 
reserves required by the change in the basis of valuation for 
policies issued prior to 1901 and also taken care of the heavy 
cost incident to placing a large volume of new business on its 
books.” 


VOLUNTEER STATE LIFE INSURANCE 
CHATTANOOGA, TENN. 

This company was examined (Convention Examination) by the 
insurance departments of Virginia, Tennessee, Indiana and Texas 
as of December 31, 1924 the report being dated January 23, 1925. 
We quote extracts from the examiners report. 

“This company was last examined by the Departments of Ten- 
nessee, North Carolina and Texas as of October 31, 1921. 

SCOPE 

“Our examination covers a test check of the income and dis- 
bursements for the years 1922, 1923 and 1924 and a verification of 
annual statements rendered for 1921. 1922 and 1923. 


COMPANY, 





‘Here follows a financial statement showing income and dis- 

bursements and assets and liabilities: 
Income 
Be PE A cae teewbies ee cd btes butte bdsdccebssiees $332,925.13 
Ty MOD « Soctccccvcnecbebasevscecbévabicdes 1,591,168.35 
Oe: MC BGO. 6 h6 0.06 0008n cheered ockesudiwiic< $1,924,093.48 
Somsssaas SOMOS 0s cused en <havewesncsccodinsorw 71,200.00 
Oe ND ans orb he'd 0c cunlndnnteasdbet cession 086 6d 2,697, 576.60 
Disbursements 

Net amount paid for losses and matured endowments $470,511.75 
Dividends paid to policyholders in cash, or applied 

in liquidation of loans or noteS................202. 9,340.59 
Dividends applied to pay renewal premiums........ 26,250.28 
Dividends applied to purchase paid-up additions 

a «ahi ee dies Reemicinatiatedwoons bbes de 699.76 
Dividends left with the company to accumulate at 

DDS “cue dee tem odn dididdbe coeeeends o+dcocenadhadec 29.83 
Paid stockholders for. dividends................... . 75,000.00 
Commissions to agents, first year’s premiums, $242,- 

787.30; renewal premiums $92,669.44................ 335,456.74 
Compensation of managers and agents not paid by 

commissions for services in obtaining new insur- , 

Dh .sdstihadandasecebeieteces<édiwtoettbiakatactne ihe 7,555.04 
Agency supervision and traveling expenses of super- 

MT  ¢pchud cme agdeediasnacadns Cot ebtokteece éwer 7,370.55 
Branch office expenses............. span otedhess padeoe 1,269.00 





“An examination of the’ papers in connection with numerous 


(Continued on next page) 
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VOLUNTEER STATE LIFE INSURANCE CO.—Continued 
Medical examiner's fees, $16,092.60; inspection of 
A A, oe ein i ae i eee « ice ei ad & eae 20,290.87 
Salaries and all other compensation of officers, di- 
rectors, trustees and Home Office employes........ 148,659.47 
Gross decrease, by adjustment, in book value of 
ledger assets, viz: 

Se ME EDL ded doedscceccodugsdedeascetvadeedeét 21,450.76 
Ses Gee 2c Fei cddcocbvobvtoncdbactosesvbc 1,579,753.41 
Ledger Assets 
rn, ae On Cn GOED. wos idcceuecvendeceestenees $940,582.40 
Mortgage loans on real estate.........ccccscccccees 4,032,408.92 

Loans made to policyholders on this company’s 
policies assigned as collateral............e.eeeee00e 1,761,508.11 
Premium notes on policies in force........ pesasetes ; 662,475.38 
i i Mn 2. ee ciepececel 66 eekbact 1,559,982.85 
Cash in company’s office.............. $4,535.09 
Deposits in trust companies and banks 
— C0 Re rer 43,318.48 
Deposits in trust companies and banks 
‘0 RES coe ee 329,494.62 
377,348.19 
Agents’ balances (debit $24,259.39, credit $5,329.74) 
ON a ah ak he Ok be A el ole sg se wee pale tills bea e 18,929.65 
Due from Home Office Building current account..... 3,444.87 
Total ledger assets, as per balance on page 4.... $9,356,680.37 
Non-Ledger Assets 
Interest due, $20,771.72 and accrued, 
SE Wh chbnbdadbiedvbecéseabedoee $133,500.89 
Interest accrued on bonds.............. 30,440.25 
Interest accrued on premium notes, 
ee. SD OO? BNR a lie vecedieccauvecs 3,672.61 
Interest accrued on bank deposits..... 1,353.09 
Total interest and rents due and accrued........... $168,966.84 
Due from other companies for losses of claims on 
policies of this company reinsured................ 610.00 
New Business Renewals 
(paid-for basis) 
Gross premiums due and 
unreported on _ policies 
SS “aes ~ a $138,758.00 
Gross deferred premiums 
on policies in force.... $7,880.19 45,226.54 
EE teh atk tA Oh clad & $7,880.19 $183,984.54 
Deduct loading 65%...... 5,122.12 17,463.14 
Net amount of uncol- 
lected and deferred pre- 
DN : i cadxuccesnbadns $2,758.07 $166,521.40 
169,279.47 
ESE SE ee nee ee ee $9,695,536.68 
Deduct Assets Not Admitted 
Agents’ debit balances, gross.......... $24,259.39 
Premium notes, policy loans and other 
policy assets in excess of net value 
and of other policy liabilities on in- 
ePes MONON Seis sew cccddecedece 13,500.00 
Home Office Building inventory acct. 3,500.48 
41,269.87 
MOCRD BEMIS GONGERy 6 idviie cdoscceikcieveccctvs Be $9,654,266.81 
Liabilities 
Net reserve (paid for BASIS). ....cccccccccccccccccccs $7,511,652.00 
Sf i aa aR ae wee eked 6phenneseass 39,997.00 
Dividends declared on or apportioned to deferred 
dividend policies payable to policyholders to and 
eC * Se, oes eae at aw es 098 bebaeee 29,000.00 
te ee 1 oa ceses shoo e bested anceoceson se 480,252.24 
i (tt [i t: otk ns isso en bepnneeeeseehoesatesss 800,000.00 
Unassigned funds (surplus) .........csccccccccccceces 400,000.00 
i). hecdibageuhe sake ene at hbhetseboes 0b 24606bke cédns 9,654,266.81 


Capital Stock 
“Originally the company’s capital was $200,000.00, but in April 


~— 


a 
1908 was reduced to $100,000.00 and the difference was tra nsferreg 
to surplus and reserve. 

“In 1916 the capital was increased to $200,000.00 and in 1919 

was again increased to $500,000.00 by the sale of $2,000,000.00 at pa 

and $100,000.00 at one-fifty. In 1923 an increase was made to 
$600,000.00 by means of a stock dividend, and in 1924 was agai 
increased to $800,000.00 by the sale of $120,000.00 at par to be 
allotted pro rata to the then stockholders, and sale of $80,000% 
at price of $189.00 per share. 

“The capital stock of the company now consists of 8,000 shapes 
of a par value of $100.00 each, or a total of $800,000.00. 

“The stock ledger and certificate stubs were examined and the 





amount of stock shown to be outstanding found to be in balance 
Income 
“Only one item of income to which attention need be called js 
that of $71,200.00 contributed surplus. This comes from sale of 
stock at a premium of $89.00 per share, and is fully explaineg 
under capital stock. 








Disbursements 
“The item of $21,450.76, decreased by adjustment of real estate, 
is a charge for depreciation of the company’s Home Office build. 
ing. 
Ledger Assets 
“Real Estate:—This item represents the book value of the com. 
pany’s Home Office building, and real estate taken 
foreclosure, the office building representing $780,181.96, 
its depreciated value. The company has managed this property 
in a prudent and conservative manner, and has succeeded jp 
developing it into an excellent investment. Its practice in valv- 
ing the asset is also very conservative; at present the policy is 
to write off c per annum for depreciation and obsolescence. 
The net rate of return the value of the property 
excess of 5%. 
“Mortgage Loans:—These 
against the loan register 


also under 


which is 


«C 
on cost is in 
were carefully examined and checked 
and mortgage loan account. Trust 
deeds, notes, legal opinion and all necessary papers were found 
intact, in a few instances, ,.which omissions were supplied 
during the progress of the examination. 

“The company has been put the necessity of making an 
unusual number of foreclosures in southern Georgia due to bad 
crop conditions and low prices. There is no danger, however, of 
any ultimate loss to the company. 

“The conditions named also operate against the prompt pay- 
ment of interest more than should be shown to be in arears, and 
the 


suve 


to 


indulgence of the company is preventing additional fore- 
closures. All mortgage loans were found to be well within the 
50% requirements, and all are first liens. 
“Bonds:—The bonds owned by the company consist of rail- 
road, industrial and municipal issues, including some issues of 
Foreign Governments. All appear to have been well selected, no 


bond interest being in default. 

“These securities were carefully counted and found intact, and 
balanced with the ledger account. When valued according to 
convention valuation a large increase in book value was shown, 
but as the company prefers not to take credit for the increment 
we have not reported it. 

“Bonds to the amount of $22,000.00 were shown to be on de- 
posit with the South Carolina department, and the company holds 
receipt for same dated January 27, 1919. 

“Cash:—The cash in office was counted and found correct: that 
in the bank was reconciled by statements from the different de- 
positories and found te agree with company’s books. 


Non-Ledger Assets 

“Due and Uncollected and Deferred Premiums:—The ‘due and 
unreported’ portion of this item was verified from the company’s 
lists of premiums billed to the several agencies. The individual 
items appearing on these lists were test-checked to the premium 
cards. The company’s adding machine tapes and recapitulation 
of December 3ist were thus verified. Gross premiums due and 
unreported (all renewal) $161,230.41. 

“The ‘deferred’ portion was obtained from the aetuarial de- 
partment’s Hollerith cards which your examiners first tested by 
comparison with the corresponding premium cards and then 
caused to be summed by means of the Hollerith tabulator. No 
differences were discovered from the results obtained by the com- 
pany as of December 3lst. Gross deferred premiums: First year 
$7,880.19; renewal $45,273.18. 

“The loading thrown off these items in determining the non- 
ledger asset represents an estimate, being taken at’@5% of the 
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gross new premiums, 9% on unreported renewals and 11% on to pay all death claims the same day satisfactory proofs are 
deferred renewals. The company has no other method at present received, and in cases where payment of a claim is withheld 
for arriving at the required figures for these items. Considering longer than thirty days through no fault of the beneficiary, in- 
itg nature, that of an inventory and net subject to accounting terest at the rate of 5% is paid from date of death of insured 
control, it is probably sufficient for statement purposes to ar- to date of payment of claim. Interest at the rate of 5% is also 
rive at the results in this way. However, it would appear to be allowed upon all funds left with the company from proceeds of 
desirable to establish some more definite means of ascertaining policies, which is one and one-half per cent more than the rate 
the amount of loading for this and other purposes, such as the stipulated in the contract. The resisted claims were carefully 
gain and loss exhibit. In a general way the percentages used to examined and we are of the opinion that the company is thor- 
represent the loading in the deferred and uncollected premiums oughly justified in refusing payment. Most of the resisted claims 
can be tested for reasonableness from the company’s rate books. appear to be without any merit whatsoever. 
Also they have been consistent from one year to another and “Investments:—(Robertson Law Texas) Mortgages on Texas 
with the average percentage of loading on total business as used real estate in the sum of $814,009.60 were owned by the company 
in the gain and loss exhibit, In view of the foregoing we have | on December 31, 1924. This amount is in compliance with the 
computed the loading in accordance with the company’s method, | legal provision requiring the investment in Texas securities of 
viz : 75% of the policy values on Texas business. 
Gross Loadi\g Net “Growth and Progress:—The progress of the company has been 
On first year premiums (deferred).... $7,880.19 @% $2,758.07 steady but has been somewhat retarded by the lack of intensive 
On renewal premiums (deferred)...... 45,273.18 11% 40,293.13 | field cultivation. This should be remedied by the policy adopted 
Qn renewal premiums (unreported)... 161,230.41 9% 146,719.67 within the past two years of restricting the territory allotted 
Assets Not Admitted under general agency contracts. The cost of new business is 
moderate and the lapse rate appears to be correspondingly favor- 
“Agents’ Balances:—This item having diminished in December ehle 
from $48,265.08 (met) the records were examined to determine 
the causes and the nature of the decrease. It was found that in “Reinsurance is placed through the so-called reinsurance asso- 
the case of one agent a previously existing debit balance was ciation and twenty-four other companies. The association ar- 
more than extinguished by additional compensation earned for | ™™sement is reciprocal and yields in new reinsurance business 
quota production, Four other agents liquidated their indebted- | *” amount approximately equal to the amount ceded to it by 
sess, in full, and another in part, by check prior to the close of the company. The membership of the association comprises, in 
December. These transactions account for substantially all of ger reeset Hn ssieeettae Walainaae ap pendiovnten: Foscn mapas 
i ne 8 ee Re Cey eeee  eae Pan American Life Insurance Company of New Orleans, La. 
Liabilities Southland Life Insurance Company of Dallas, Texas. 
“Deferred Dividends :—$54,Q00 and $29,000. The larger of these State Life Insurance Company of Indianapolis, Indiana. 
two items represents amounts set apart and held awaiting appor- Minnesota Mutual Life Insurance Company of St. Paul, Minn. 
tionment on policies which have not completed their respective Northwestern National Life Insurance Company of Minneapolis, 
dividend periods. The smaller item relates to those policies on | Minn. 
which dividends will become due and payable during 1925. It is -“The company’s net retention is $15,000. 
the company's practice to set up the reserve on both items in Territory 
full on December 31st of each year. This is conservative practice. “The company is licensed in the following states: Alabama, 
According to the dividend formula established in respect of Florida, Georgia, Indiana, Louisiana, Minnesota, Mississippi, 
these participating policies the computed reserves are ample. | North Carolina, South Carolina, Tennessee, Texas and Virginia. 
The dividend practice is reasonable and non-discriminatory. 
Participating insurance has not been written since 1917. Company Officers 
: “The following are the present officers: Z. C. Patten, president, 
General A. L. Key, vice-president, W. J. Arnette, vice-president and 
“Claims:—The paid claims were carefully examined and checked agency manager, S. L. Phelps, secretary, A. W. Larsen, actuary, 
with the information contained in the death claim register and J. B. Steele, M.D., medical director, Miller & Miller, general 
found to be in perfect order. The practice of the company is counsel, Oscar Mather, treasurer.” 
All Companics and Associations reperted upen in this and all prier issues of 
IND the current volume of BEST’S INSURANCE NEWS (Life Editien), beginning INDEX 
with that of May, 1924. 
EDITORIALS An Encouraging Phase of the Automobile Ac- 
Rejected Life Ineurance...........sscccecceces ee cident Situation............++..e+- seacpee neue Se Soseneteon. ae 
Sau nEag" ioe eu Getic: May ccss--cs: § | Mewoclation sf Lite Insurance Presidenia."-. Oet. <2... i 
National Association Life Underwriters....... May déwdidestt i New Production | ca ii i ntid SOs Oct. Sea inegite 106 
Life Insurance Volume Maintained..... ereeees June cosee Id Life Insurance Sales........... nbididiinickeiiite MRC ok sth cana 107 
Important Decision Concerning Taxation of Table 1925 Dividends....... Ni PRR. a See ake (ame wcntsipanawn 107 
5 eee ba cor Policies Payable July 86 ey, See Companies.. any otranenoes ae 
ee a ease cencengons rhe eeeecees . } Russell Sage Foundation. ..........0.++.0+++0. NOV. .cccceses 17 
Important Ruling ‘by Yowa’Yns. Depi...1.101. Aug. 0.01101. 62 | Actuarial Society of America. 2002202000000. Nov.ccscssssss 22d 
Seockgiel Laatiation Mepsstedsc...........0 AUB cliccsss 2 | Qoteeemee Inoummnaprrrstreécacteaneecicccc) Mescceclecsls a 
are iy pe g = ote coves eecceceecs Ane. ocecccece = Association of Life Insurance Presidents..... NOV. «+--+ +000 123 
Table—Fraternal Benefit Societies, Valuation | vp | Hife Insurance Sales Researeh Bureau....0... Nov..c.cc0--+ 221 
OGUIEE, o oc cdoccccccdccdedcccesscccccccesss are A a, seeucuet PPS TRS 
Insurance Taxation.........seeeeseees vee Coes Sept. sebeesuc . & Sotaveniennd Eetananes Ge pdncvecescascess Dec sen eeveens 136 
Group Life ImsBurance.........eceee: peeeeeeees Obes . ctecencen 82 Association of Life Insurance Presidents...... Ee et aes 136 
Co-operative Group Insurance....... socwnas ce MES cocceuces 82 Life Insurance Sales Research Bureau......... Pee Peery 141 
_ pearance Sales Research Bureau........ oe sesdodden = ae a Changes During — Sn nadeebuecos aire —_ Sec caeua 
Depattmnent Of Commerce sth ond Mentality Gnoctlaiton of ite lentisanae Peasidehin.... Sams ...-0-1 158 
. ‘igures. .. . sid Sea sssbonscoazessazcccec ess by neve sie 4% = a se Underwriters... Any éuubenews coe 
pat ne he piv: "a neaeltgnecisettel a ot. 100 Convention Year Ss Seapets GURL AEE: SOR. sccccsees 154 
Live Topics of Ten Years Ago..........+++- ow GER. cosonbesec io gag er ee’ 3 ag Annem ha taemase tame —. Sa se saeen br 
aE tee Meas ot fae betbene Ont. a deakeela 103 Association of Life Insurance Presidents..... DOR  cnnaweces 168 



































































































